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THE WEEK. 

The elements provided the only unfavorable developments 
of the week, and while these may not prove far-reaching in 
their effect, the first result is seen in greater conservatism. 
Floods damaged property and delayed traffic in the South- 
west, a tornado wrecked a southern manufacturing centre, 
excessive rains retarded planting and otherwise injured 
crops at many western points, while on the other hand 
serious misfortune has come to hay, vegetables and fruit at 
the East through drouth, and great timber tracts have been 
devastated by fire. While all of these disasters will exert 
only a local influence, the combined reduction in purchasing 
power must to an appreciable extent diminish the distribu- 
tion of merchandise. It is somewhat doubtful whether any 
material loss of the great staple crops will follow, as it has 
become almost an axiom that excessive moisture never 
produces a great famine. The week opened with a further 
large addition to the army of the unemployed, but many 
plants have since resumed, and settlements of other disputes 
will take effect on Monday. Dispatches regarding trade 
conditivuns at the leading cities are generally encouraging : 
at Baltimore shipments of spring clothing are large, dry 
goods conditions are prosperous, and duplicate orders come 
forward freely in staple lines; Philadelphia reports more 
building permits issued in May than last year, despite labor 
troubles, but work is suspended on $12,000,000 worth of 
structural work and the textile industries are also badly 
interrupted ; weather is favorable for trade in seasonable 
merchandise at Boston, shoe shipments are very large, but 
demands from rural districts are adversely affected by 
drouth ; Chicago reports trade depressed somewhat by cold 
weather, although the movement of merchandise is still 
heavy and the labor outlook has improved. Railway earn- 
ings in May were 12.7 per cent. larger than last year and 
25.4 per cent. greater than in 1901. Bank exchanges for the 
week at New York were 19.4 per cent. larger than last year, 
and at other leading cities the increase averaged 4.0 per 


cent. Comparison with 1901 is not instructive, owing to the 
difference in number of business days. 

There is still an inclination to defer the placing of con- 
tracts for iron and steel. The United States Steel Corpora- 
tion has bought 105,000 tons of pig iron, chiefly for delivery 
during the third quarter, but the recent readjustment of 
quotations has not stimulated general activity in the industry. 
On the contrary, there is still hope of further concessions, and 
buyers are disposed to get the full benefit. Hence, the 
tardiness of new business is the aftermath of inflated prices 
rather than any lack of consumptive demand, for it is well 
known that much structural and other work has been under 
consideration, and is postponed rather than abandoned. A 
new price list for southern iron was no radical reduction, . 
but abolition of a nominal quotation that had already be- 
come ineffective. Importations are no longer encouraged, 
and domestic producers are prepared to accept more export 
orders than was possible when home markets were under 
great pressure. Railway improvements and extensions are 
again under consideration, and much work will be done 
when confidence is restored regarding the labor situation, 
which has recently induced caution among capitalists and 
managers. Anthracite coal output rose to 5,500,000 tons in 
May, but stocks are still light. 

Textile industries show no materialimprovement. Lowell 
mills resumed, but were only able to secure about a third of 
their employees the first week, while a considerable part of 
the Philadelphia mill capacity is idle. Sellers of cotton 
goods are unwilling to accept contracts for distant delivery, 
and even on immediate business there is little disposition to 
accept the prices offered. Quotations vary with the dif- 
ferent mills, according to the quantity of raw material on 
hand, but stocks of goods do not accumulate in first hands, 
curtailment of output fully offsetting the conservatism of 
buyers. Interior trade reports are less favorable, western 
business being affected by floods, while drouth at the East 
and numerous strikes restrict consumption. Conditions 
as to woolen goods are practically unchanged, new orders 
being chiefly in lines already fully sold. As a rule duplicate 
contracts come forward very slowly, despite special induce- 
ments. New light weight woolens for next spring will be 
opened about the middle of this month. Prospects continue 
bright in the footwear industry, and Boston shipments 
maintain a large increase over preceding years. ‘The 
average of domestic hides is again higher, and Colorados 
sold on a par with native steers. 

Farm products fluctuated little until late in the week, 
when reports of injury produced a sharp advance, on 
the theory that scarcity of hay and fodder would make a 
heavy demand for grain. Wheat prospects are still very 
bright in some sections, and aside from such loss as may be 
caused by rust in the regions of excessive moisture, a big 
yield is anticipated. Statistics of movement were restricted 
by the holiday and also by traffic interruption, receipts of 
1,543,415 bushels comparing with 2,444,205 bushels a year 
ago, while exports of wheat, including flour, from all ports 
of the United States aggregated 3,641,517 bushels, against 
3,743,244 bushels last year. Corn has been put back more 
than wheat, but the acreage is very heavy, and receipts for 
the week were 3,770,174 bushels, compared with 3,475,403 
bushels a year ago, and Atlantic coast shipments were 
855,437 bushels, against 68,887 last year. Cotton is main- 
taining a high position, supplies being small and crop news 
less sanguine. The official report makes a very low condi- 
tion, but on a larger acreage. A canvass of the South by 
correspondents of R. G. Dun & Co. indicates a late crop. 
Much replanting was necessitated by excessive rains, and 
weather conditions are still undesirable at many points. 

Commodity prices did not alter to any important degree 
in the aggregate during the month of May, Dun’s Index 
Number on June 1 of $98.936 comparing with $98.561 a 
month earlier. Yet it was a month of erratic fluctuations, 
particularly in the great staples. Weather conditions pro- 
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duced numerous variations, but in their effect upon the cost 
of living the declines almost neutralized the influence of the 
advances. Compared with the level of prices a year ago 
there appears a decline of 2.2 per cent., the fall being most 
pronounced in breadstuffs and meats. Clothing and metals 
ure maintained at a higher position, every cost of production 
being enhanced in these industries. Securities again av- 
eraged lower for the week, the sixty most active railways 
falling $2113 below last year’s highest record, despite 
several rallies on rumors of important deals. The chief 
unsettling influences were crop losses and a further large 
outgo of gold, making the total over $17,000,000 since the 
movement began in April. As yet there has been little evi- 
dence of higher rates for loans, and the total money in 
circulation on June Ist established a new high record at 
$29.64 per capita. 

An erroneous impression will be received by those who 
consider merely the aggregate liabilities of insolvencies dur- 
ing May, which were $12,514,206, against $9,109,540 in the 
same month last year. An increase of 55 per cent. in amount 
of defaulted indebtedness would naturally indicate a month 
of disaster in the business world, but analysis of the failure 
statistics discloses the fact that a single insolvency provided 
the entire increase over last year’s liabilities. Eliminating 
the fourteen exceptional defaults for over $100,000, which 
distort the exhibit, it is found that almost half the month’s 
losses are omitted, and making a similar subtraction in the 
Mav returns for preceding years it appears that the current 
vear’s average liability per failure of $6,785 is not more than 


normal, while in the trading failures alone the average of 


$4,745 is lighter than in any year of the preceding ten, ex- 
cept 1897, and only $25 in excess of that low record. In 
number of failures the May exhibit compares very favorably 
with last vear, showing a decrease of 157 or about 13 per 
cent. Banking losses were only a tenth of last year’s. 


Conditions at Kansas City. 


Hamsas City.—The disastrous flood has caused a prae- 





tical cessation in the distribution of goods and operations of 


manufacturers. The high waters have covered the main 


wholesale and manufacturing districts and the resumption of 


activity depends upon the complete subsidence of the water 
which is now assured. Jobbers and manufacturers have 
opened temporary offices and the preliminaries for a vigorous 
renewal of trade have been inaugurated. While the calamity 
is far reaching, its disastrous effects are considered only tem- 


porary, and there does not appear to be any evidence of 


gloom or discouragement in business circles. Materials and 
supplies that are required to repair damaged plants and 
meet current demands are being obtained rapidly and the 
interruption to active business will be shorter than was anti- 
cipated. The city has demonstrated its ability to take care 
of itself, all the requirements of the occasion have been met 
from local resources, and the situation is considered ex- 
tremely favorable in view of the enormous loss occasioned by 
the flood. It is yet too early for any reliable estimates to be 
made of the amount of the losses, but they do not in any way 
exceed the resources of the business community. The city 
has not only been able to take care of its own unfortunates, 
but has extended aid to other communities that have suf- 
fered from a similar calamity. The chief obstacle to the free 
movement of merchandise is to be found in the damage to 
the transportation lines. Some difticulty may be expe- 
rienced on account of the time required to make the neces- 
sary repairs, but it is expected that this will be overcome in 
a great degree and that a very short period will find the 
usual amount of business being transacted, with an excellent 
prospect for a somewhat larger volume of trade than in the 


past. The ability of the city and the trade to take care of 


its business interests under existing circumstances offers the 
best possible guarantee for the future. There have been no 
live stock receipts. Money is easy, but collections under 
the circumstances exceedingly slow. 


THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 





Boston. Weather conditions are favorable and retail 
city trade in seasonable merchandise has been heavy, but 
the prolonged drought is curtailing demand from rural dis- 
triets, while crop reports are very unfavorable. ‘The hay 
crop is seriously injured, and vegetables and fruits are sufter- 
ing for want of rain. There has been some improvement in 
local clothing and dry goods trades, and jobbers generally 
report favorable conditions. The opening of the Lowell 
cotton mills will help trade ; a good percentage of the normal 
foree is at work. Trade in eotton goods at first hands, how- 
ever, is curtailed by the high cost of raw material. The 
outlook for the woolen industry is brighter in consequence 
of a fair volume of duplicate orders for men’s wear. There 
is a strong tone to the wool market, with general business 
better and shipments larger, while prices on some grades 
are hardening, though general quotations are unchanged 
and lower than the cost to replace with new wool, western 
markets ruling active and firm. For the week shipments 
are 3,575,420 pounds, compared with 4,699,648 pounds last 
year. Business in footwear is good, and manufacturers are 
booking a good volume of orders tor next season, with shops 
busy on fall run and shipments heavy, amounting for the 
week to 96,988 cases, compared with 90,028 cases in the 
previous week and 69,952 cases last year. Since January 1] 
there is an inerease of 241,124 eases over 1902. There is no 
let up in demand for sole leather, and spot supplies are 
small, with receipts contracted for for weeks to come. Upper 
leather sells steadily at firm prices. Hides are hardening. 
Mill agents report a moderate demand for iron and steel. 
Orders for spruce lumber are more plentiful. Money is 
quiet and steady at 24 to 5$ per cent. for call, and 4 to 5 for 
time loans. 

Portland, Me.—-Aside from uneasiness caused by con- 
tinued drouth and forest fires, general trade conditions con- 
tinue very good, and, if anything, the week has shown some 
improvement in the movement of seasonable goods at retail. 
Grocery jobbers and provision houses report business fully 
equal to a year ago, with an indication of some increase on 
the opening of the summer resorts. Furniture and crockery 
supply houses are busy equipping new houses, and manufac- 
turers in some of these lines of furniture are unable to fill 
orders. Dealers in bonds report the week very dull, and the 
banks find a good local demand tor ready money. Collec- 
tions are easier. 

Providence. —Wholesale grocers report sales light, yet 
the total for the year will show an increase. Construction 
of new buildings has fallen off considerably, as compared with 
last year. This is due to disagreements between employers 
and employees, and much work that was contemplated and 
contracted for is understood to have been abandoned. ‘The 
rubber business is booming and some trouble is experienced 
in getting help. Orders for the entire season are being 
rushed and mills are taxed to their full capacity. <A large 
bleachery and print works is understood to have closed for 
wn indetinite period, and it is rumored that this action was 
taken because of anticipated labor troubles. Commercial 
paper is quoted at 5 per cent. 

Phiiadeliphia.—The iron and steel market continues 
active, though labor troubles in allied trades have caused 
some disturbance and delay, particularly in structural 
material. Anthracite coal is active, though the situation is 
somewhat unsettled by rumors of possible strikes in the 
mining regions. There is a good demand for domestic sizes. 
Bituminous coal is quiet. In electrical goods there isa fair 
volume of business; also in the stove trade. Notwithstand- 
ing labor troubles 703 building permits were issued in May 
for 1,170 operations to cost $2,933,470, an increase over May 
last year of $100,000. Workis practically suspended because 
of strikes on nineteen apartment houses, office buildings, 
stores, hotels, ete., the estimated cost of which is upwards 
of $12,000,000, beside private residences and other building 
operations of considerable magnitude. ‘The demand for all 
kind of builders’ materials is curtailed, but prices are firm. 
Wool is dull and market conditions unsatisfactory, though 
prices are well-maintained. (Quarter and three-eighths and 
fine fleeces receiv? some attention from buyers, but no sales 
of any magnitude have been effected. The strike in the 
textile industries has closed nearly all local mills, and the 
present season’s trade is seriously menaced. Dry goods are 
rather quiet, both jobbers and commission men reporting 
little demand, though retail business is fairly active. The 
cutting-up trade is winding up the spring season, which has 
hardly been up to expectations, and are now working on fall 
samples. The wholesale paper trade shows some falling off 





in the volume of business as the summer season approaches, 
which is usual. The aggregate of sales, however, is ahead 
of last year. Prices are firm and collections good. 

Shoe manufacturers and jobbers report business very quiet ; 
such orders as are coming in are principally sorting-up sizes. 
In leather lines there is very little doing, except among 
those dealing in harness leathers, in which line there is a 
brisk demand. Harness dealers report business above the 
average. Wagon builders are all busy and report work 
delayed in consequence of scarcity of labor. Spirits con- 
tinue quiet, and are not moving in very large quantities. 
Old whiskies are scarce and held at good prices, but there 
are plenty of offers of new goods. Wines are selling in 
moderate amounts, but gins and brandies are dull. Domestie 
leaf tobacco is selling a little more freely, but the offerings 
are not large, and inquiries are principally for good grades 
of binders and fillers. Sumatra and Havana are in fairly 
active demand, and prices are well maintained. The large 
cigar manufacturers are busy, and local trade is fair. Job- 
bers and brokers in groceries are only moderately active. 
There is but little buying, except forimmediate wants. The 
tea, coffee and spice trade report a moderately active busi- 
hess. Sugars are in fair jobbing request, but syrups and 
molusses are dull. Collections are about up to the average 
for this season. The money market is somewhat firmer; 
call loans are quoted at 4 per cent., and firm at that rate. 
Time money is quoted at 5 to 54 per cent., and commercial 
paper at 5 per cent. 


Pittsburg.——The iron and steel market remains firm and 
steady. There appears to be a feeling of greater security 


than for several months past, and the recent cut of $2.50 per 
ton by southern pig iron producers has had little, if any, 
effect on the local market. The cut will place No. 2 foundry 
at $15 and No.3 at $1450, both at furnaces. With freight 
added the cost will be increased to about $19.85 per ton for 
Pittsburg delivery. Sinee the large purchase of pig iron 
recently made by the United States Steel Corporation but 
few large sales have been recorded. Small lots of Bessemer 
are moving freely and from $19 to $19.50 is being paid at 
furnaces for early shipments. Basic is equally firm and is 
in good demand. Foundry iron continues weak, as for some 
time past, but prices hold firm at from $20 to $20.50 per ton, 
Pittsburg. Gray forge continues at $19.50 to $20, and char- 
coal iron at from $27 to $27.50 per ton, both Pittsburg 
delivery. Steel billets continue in good demand, with prices 
firm Open hearth steel holds at from $31 to $31.50 and 
Bessemer at from $30 to $51, Pittsburg. All lines of finished 
material are in good demand at high prices. Mills are 
running full time and reports that the conditions are unsatis- 
factory do not appear to be substantiated. Structural shapes 
and plates are moving freely. Labor conditions are fair and 
a large number of new contracts are in sight. The increased 
cost of material is delaying considerable building, but the 
prospects for a decrease during the present year are very 
slight. Even with the increased cost of materials, the 
building operations for the first five months of the year have 
exceeded those of the same period during 1902 by over 20 
per cent. Rails are in heavy demand at former base price, 
with a stiff premium offered for early delivery. Merchant 
pipe is in greater demand than ever before and an enormous 
tonnage is being handled. ‘The steel and tin plate market 
continues to show considerable strength. The general 
hardware market continues active and the volume of busi- 
ness is now greater than at any time during 1902. Season- 
able goods are in heavy demand and nails, wire and other 
builders’ supplies are selling in large lots, with prices firm. 
Window glass is in better condition than for some time past. 
The recent agreement entered into by the manufacturers 
and jobbers has assured a steady market and firm prices. 
General conditions in the local market are favorable. 





Scranton.—The volume of business continues large. 
Retail merchants, generally, are carrying larger stocks, and 
in mining communities credits have been liberal. There is 
some complaint in wholesale cireles in regard to collections, 
notwithstanding the semi-monthly payments to mine 
workers. The threatened suspension of work of mine workers 
has had a quieting effect on some lines of trade, more 
especially among jobbers, and the disposition now is to 
restrict credits until matters at issue are finally settled. 
Bank clearings increase and there is a notable increase in 
savings accounts, together with a good demand for money, 
not only for local business but for outside investments. 
Local manufacturing concerns have large orders for the 
future. 

Baltimore.— Wholesale trade is better than usual at 
this season, and fall prospects are bright. Spring shipments 
of clothing have been large in volume, and duplicate orders 
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still come in for staple patterns in light weights, while fall 
business is of handsome proportions. The season in. dry 
goods has been prosperous, though current business is of 
moderate volume ; there is little or no demand for fancies, 
while stocks of white goods are almost exhausted and prices 
are tending higher. Jobbers of boots and shoes report a 
better demand for goods, and sales of rubber footwear are 
large. There is a brisk trade in straw hats at wholesale, 
and shirt factories are behind with orders. Furniture manu- 
facturers are only moderately busy, and prices are unsteady, 
though collections are good. Leaf tobacco is active, with 
liberal receipts, strong export demand, and prices higher. 
Paper and stationery are dull, and prices tending lower. 
Local receipts of lumber show a marked falling off, owing to 
the fact that southern pine is being diverted to other markets 
to make up the shortage caused by decreased production of 
Maine pine. ‘There are sharp advances in some woods, 
notably poplar, and the market is very strong. Sugar is 
firm, with some increase in sales. Coffee continues low, 
though some dealers look for early recovery and are inclined 
to speculate in anticipation of higher prices. Business in 
vroceries and provisions is fair, and collections good. 


Nashville The jobbing trade is good. Retail trade 
fair, but collections slow. 
Memphis --It is between seasons with jobbers of dry 


goods, clothing and shoes, and shipments are light, although 
a fair number of orders for fall goods continue to come in 
and the volume in groceries and hardware is good. Retailers 
report a good trade and collections are good for the seascn. 

Louisville.—Dry goods are feeling the benefit of desired 
rains. Drug sales are increasing slowly, but steadily. [ron 
works and foundries have all they can attend to, but claim 
that prices should be higher to be satisfactorily profitable. 
The season with the clothing manutacturers is closing in a 
gratifying manner, with indications pointing to a good fall 
trade. Whiskey continues to move in volume equal to last 
year and the results attending operations in new territory 
are pleasing. Sash, door and box factories are working full 
capacity and there is a good demand for lumber in spite of 
wlvancing prices. Grocers and produce men are busy. 
Money is easier, with no apparent indication of a scarcity. 
Loans for legitimate conservative development are readily 
vranted and are being retired promptly at maturity. Busi- 
ness collections in general are in better condition than for 
some time past. 

Athanta.—Jobbers of groceries report a satisfactory 
trade. In boots, shoes, hats, clothing and notion lines it is 
between seasons and shipments are light, although many 
orders have been booked for fall shipment. Collections are 
satisfactory. 

New Orleans.—-Trade is rather quiet, and the move- 
ment of merchandise only fair. Collections are slow. In 
cotton, quotations for spots are unchanged and the market 
is very firm. Local stocks are light. Futures have been 
fairly active and the market well sustained. Sugar is dull 
and firm, with limited demand. A large number of new 
buildings are in course of construction. Building permits 
for the month of May aggregate $1,700,000. At the same 
time, contracts for sewer work involving nearly a million dol- 
lars were signed. The movement of grain for export shows 
a material increase. 

Litthey Roek.—Jobbing trade in groceries, dry goods 
and hardware is quiet. Collections and retail trade are 
only fair. Money is easy and in fair demand. 

Cleveland.— Jobbing trade is good for this season of 
the year, and remittances for spring business are coming in 
freely. Retail dealers report satisfactory trade during the 
past week. ‘The iron and steel trade is good, factories are 
operated full-handed and some overtime. ‘There is a good 
demand for money, with ample funds for business purposes. 
Receipts by water at this port for week ending May 30th 
were 154,074 tons iron ore and 76,000 bushels of wheat. 
Shipments, 59,908 tons bituminous coal, 4,924 barrels of 
petroleum, and 2,576 tons manufactured lumber. 


Cincinnat:.—Trade reports here for the week show that 
business has been only fairly good. Retail dry goods, 
notions and boot and shoe lines have suffered slightly on 
account of the bad weather which has prevailed. Iron and 
steel houses report only a fair trade and wholesale liquor 
dealers say that while trade during May and the latter part 
of April was a little dull, it is somewhat better now. Hard- 
ware and builders’ supplies are moving well and architec- 
tural iron workers are all busy. The securities market is 
still sluggish and but slight improvement is noticed. 


Money rates are the same as last week, but there is noticed a 
slight tendency towards tightening. 
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Chicago.—Cold and unseasonable weather and disasters 
from floods in the West have depressed trade somewhat. 
Grains are all higher and the markets are excited on reports 
of storm damage and delay in ripening crops. Outside 
business increased to a marked degree. ‘The provision list 
sympathized with the advance in grain and live stock values 
are higher on normal receipts. ‘The movement of merchan- 
dise continues very large. Local labor conditions are thought 
to be clearing. Pig iron transactions are light; lower prices 
are anticipated and buyers are holding off. Mills are busy 
on finished products and business is fair in small lots. Hard- 
ware stocks are being replenished briskly, quite an improve- 
ment being noted in that respect over one year ago. Paints, 
colors, drugs and chemicals are in fair movement, but orders 
are running smaller. The usual monthly advance of ten 
cents per ton in anthracite coal became effective June Ist 
and the demand is fully equal to the supply. Some large 
contracts for bituminous show quite a gain in price overa 
year ago. ‘Transactions in lumber are of smaller volume. 
Delayed farm operations have cut down the call from the 
interior. The demand for hardwoods is heavy and prices 
were firmly maintained. Groceries and kindred lines report 
a fair volume of trade. Money on call is easy at 24 per 
cent.; New York exchange firm at twenty-five cents prem- 
ium; time money 44 to 6 per cent. and in good demand. 

Detroit.—The money market is active, there is a good 
demand for loans at rates from 54 to 6 per cent., and collections 
on the average are fair. The volume of business is fully up 
to that of a year ago, and factories continue busy on fall 
orders. Bank clearings show over 5 per cent. increase in 
volume. Staple merchandise is firm in price, and wool is 
quoted at 4 cents a pound increase over last spring’s figures. 

Minneapolis.—The flour milling situation is unsatis- 
factory. Two large mills have closed down indefinitely, 
and the other mills are not running to anything like their 
full capacity. According to the Northwestern Miller, there 

were 325,420 barrels of flour produced for the week, against 
263,915 in 1902, and 248,450 in 1901. The mills did not sell 
anything like their output, foreign demand is lifeless and 
domestic requirements very light. Stocks of flour are ac- 
cumulating and a further curtailment of output is expected. 
Mill feed continues firm and is held at good prices. Move- 
ments of wheat are still below the average. The mills 
ground for the week 1,410,000 bushels, and the receipts, less 
shipments, were 468,000 bushels, against 872,000 in 1902, 
and 1,160,000 in 1901. Public stocks of wheat decrease and 
now stand at 6,986,000 bushels. Jobbers of general mer- 
chandise report a satisfactory trade, fully up to past 
seasons, and collections appear to be slowly improving. 
The lumber demand in all grades is steady at good prices. 
Receipts of lumber for the week have been 2,912,000 feet, 
and shipments 8,672,000 feet. 

St. Paul.—Warmer and clear weather has imparted 
activity to all lines of seasonable merchandise. Sorting up 
orders in dry goods and men’s furnishings are in fair volume, 
clothing business has improved and hat and cap trade is in 
healthy condition. Last year’s record of sales has been 
fully maintained. Boot and shoe manufacturers report 
current business satisfactory, sufficient orders for future 
delivery to keep factories employed well through the sum- 
mer, and in all lines fall business is reported in good volume. 
Harness is in good demand and manufacturers are working 
at full capacity. Shelf and heavy hardware trade shows 
improvement and prices are firm. Paints and oils are 
moving well and mail order houses report an increasing 
business. In wholesale drugs and chemicals the country 
trade is in fair volume, local business very good and markets 
practically unchanged. Crockery and queensware are 
seasonably quiet. In groceries no special change is reported 
either in prices or the volume of business. Collections are fair. 

Milwaukee.— Tanners are still out on strike, and there 
is nothing to indicate an early settlement of the contest. 
Manufacturers in other lines, however, are running full 
handed, particularly in the iron and machine industry, and 
settlements are reported satisfactory. Cool, wet weather 
for most of the week continued to interrupt retail trade, but 
a few warm days were very beneficial in effect. Otherwise, 
there is no change in the general situation. Money is in 
good demand and rates unchanged. 

St. Louis.—-The immense property damage and loss of 
life occasioned by heavy rains and floods has caused a heavy 
loss in business, not only in country districts, but in this city. 
Both wholesale and retail trade are.demoralized. In the 
country, where farms have not been inundated, roads are in 
such condition that farmers cannot get to and from their 
markets, and retail trade is reduced to a minimum. In the 
city the almost continuous rains have made shopping so 

difficult that purchases are reduced toa minimum. Added 
to this jobbers are still handicapped by the strike of freight 





handlers. <A large number of orders are still on hand and it 
will take ten days to get these out under favorable condi- 
tions. Few new orders are received, as country merchants 
are now disposed to await further developments. Receipts 
of grain and live stock are reduced below normal. Flour is 
steady and in some export demand. Country produce is in 
only fair receipt and not of the best quality. Local securi- 
ties have been quiet. There has been some new interest 
in the real estate market on account of new enterprises. 
Building is being pushed as rapidly as permitted by. the 
weather. Cotton is quiet, but with some large export sales. 

Denver.—Trade in general is more active. Jobbers in 
groceries and drugs report a marked improvement, and in 
dry goods and machinery lines business is up to the average. 
In footwear trade is but fair at present, but fall orders re- 
ceived exceed last year at this time. ‘lhe weather is still 
somewhat unfavorable, but retail trade in the city is satis- 
factory. Collections are good. 

Salt Lake.—-Warmer and more seasonable weather has 
had a beneficial effect on trade conditions generally, and a 
fairly satisfactory business is had in drugs, groceries, hard- 
ware and furniture, but trade is rather quiet in shoes, cloth- 
ing and dry goods, and sorting orders are thus far light. 
May business compares fairly well with last year, showing a 
slight gain in volume, notwithstanding the unfavorable 
weather conditions during the month. Retail business im- 
proves somewhat and collections are slightly better. Money 
is in satisfactory supply, with a fairly good demand at firm 
rates. Local securities are quiet. 

Portland, Ore.— Retail business is still affected by 
labor disturbances, but jobbing trade is satisfactory, al- 
though collections are backward. Marketing of early 
produce is sending large sums of money to interior districts. 
The wool market has opened firm, with strong competition 
between buyers and prices gradually advancing. Eight 
thousand bales of old holdings have been withdrawn from 
the market and pooled for higher prices. Prospects for 
coming crop are unfavorable in many sections. Grain ship- 
ments in May were 684,159 bushels, compared with 757,225 
bushels in same month last year and 1,331,000 bushels in 
1901. Custom House receipts for May were $46,670, com- 
pared with $94,201 in April, and the smallest for the past 
hine months. On the other hand total Post Office receipts 
in May were $26,355, an increase of 24 per cent. over same 
month last year. 

Tacoma.—Trade continues good in all lines. 





Conditions in Canada. 





Montreal.—With the advance towards midsummer 
there is a lessening of wholesale activity, but in metals, 
hardware, cements and paints, there is still a good demand, 
with continued complaints of the difficulty in getting 
deliveries, the conjestion on the docks owing to late strikes 
being yet unabated. The continued drouth in this Province 
is reaching an alarming stage. Pasturage is extremely 
short, and unless copious rains come within the next few 
days it is estimated hay will not be half a crop, while grains 
and roots are all suffering seriously. Fires are also doing 
great damage to standing timber and in many towns and 
villages owing to the extreme dryness. 

Quebec.—Prolonged dry weather is telling against vege- 
tation. The volume of business is fairly good but some 
com plaints are heard regarding collections. 

Toronto.—General wholesale trade is fairly active, the 
demand for seasonable dry goods are satisfactory and the 
outlook for autumn goods is considered good. Manufac 
turers are busy and have all they can do to fill orders. 
Payments are satisfactory. 

Halifax.—\Money markets are unsettled through the 
recent break in stocks, and this, combined with f- rest fires 
devastating valuable timber areas and the continuous 
drought affecting hay and other crops, indicates somewhat 
unsatisfactory trade conditions for some time to come. 
The lumber market is strong, however, and there is consid- 
erable demand for hardwood and building material. Manu- 
facturing is active, the grocery trade keeps up to the average 
and farm products command good prices. 

St. John.—The wholesale trade generally reports busi- 
ness as being only fair, the volume done in May falling 
below the average. Forest fires have done considerable 
damage andrain is much needed. Farmers have had an 
exceptionally good season for seeding. 


Vancouver.—Wholesale trade in dry goods, groceries 
and hardware is about average. Retail dry goods and 
clothing trade is quiet, owing to the late season. Northern 
shipments have begun, with heavy freight awaiting steamer - 
accommodations. Collections are fair. 
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MONEY AND BANKS. 

Heavy Gold Exports—No Stringency as Yet— High 
Record Money in Circulation. 

Interest in financial circles is directed chiefly to the outgo 
of gold. Not that any alarm is felt regarding the supply in 
this country, for,Government vaults alone contain about 
$637,000,000, which surpasses all previous records of this or 
any other country, with the exception of the holdings in 
the same Treasury about six weeks ago. Since that time 
a steady drain has taken about $8,000,000, which can well 
be spared. In addition to the withdrawals from the Sub- 
‘Treasury there has been a moderate movement from other 
sources, and in all about $17,000,000 has been sent abroad, 
with Paris as the main destination. When the outgo began 
it was noticed that the metal was not sent in response to 
sales of exchange, but appeared as direct payments of loans 
or otherwise. Consequently sterling rates did not decline, 
but this week the situation has returned to a more normal 
state, and there is already evidence of a weakening tendency 
in exchange. The slight hardening in time loans is a 
natural response to contraction of surplus in the banks, 
and, as in the past, the outgo of gold will be checked auto- 
matically if it produces any scarcity of available cash. A 
new maximum per capita circulation does not suggest in- 
adequate supplies of funds, and it is frequently urged that 
the movement of gold will be fully made up by receipts 
from the Klondike that are about to commence. Wall 
Street liquidation has again contracted loans to some ex- 
tent, but the local financial situation is complicated by the 
withdrawal of trust companies from Clearing House privi- 
leges. Only seventeen remain now that the 5 per cent. 
reserve regulation has become effective. There will be a 
large demand for money in restoring damaged property in 
the flooded region, but otherwise there is no special need 
for funds, and the general tardiness of agricultural crops 
will postpone transfers on this account to a somewhat later 
date than usual. 

Call money has ranged between 2 and 3 per cent., with 
the average about midway. A firmer tone is reported in 
the time money market, although up to ninety days it was 
not difficult to secure accommodation at 34 per cent. Six 
months money costs about 5 per cent. Commercial paper is 
quoted 4$ to 54 per cent., but there is no activity. 

FOREIGN EXCHANGE. 

Further large exports of gold did not appreciably affect 
the exchange market, which ruled firm while engagements 
were being arranged. Heretofore this season the outgo of 
gold had been much smaller than for the corresponding part 
of 1902, and shipments of gold were regardless of exchange 
bills. More normal conditions have become established this 
week in both respects, the aggregate of gold exports run- 
ning up very close to last year’s, while there are evidences 
of the selling of exchange against shipments of gold.  Esti- 
mates vary widely, but it is generally agreed that a large 
part of our foreign borrowing on stock market account has 
been settled. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... .. 4.85 4.85 4.85 4.85 4.85 
Sterling, sight...... - 4.88 4.88 4.88 4.88 1.88 
Sterling, cables... .- _ 4.88% 4.58; 4.887 4.887 4.85; 
Berlin, sight........ — 95.44 95.44 95.44 95.44 95.44 
Paris, sight......... — *5.153 *5.15$ *5.158 *5.153 *5.158 


* Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 50 cents pre- 
mium; Boston, 16 cents discount; New Orleans, commercial 
25 cents discount, bank $1 premium; Savannah, buying at 50 
cents, selling at 75 cents; Cincinnati, between banks 30 cents, 
over counter 50 cents premium; San Francisco, sight 234, 
telegraphic 5; Charleston, buying par, selling at 1-10 
premium. 

SILVER BULLION. 


British exports of silver bullion for the year up to May 
21st, according to Messrs. Pixley & Abell, were valued at 
£3,193,360, as compared with £3,128,875 in the correspond- 
ing part of last year. Shipments to India were £2,839,125, 
against £3,049,725 last year; £165,156 to China, compared 
with £16,500 a year ago; £186,079 to the Straits, against 
£62,650 in 1902. It has been another uneventful week both 
at London and New York, but after the holiday there was 


sufficient revival in inquiry to produce some recovery from 
the previous week’s decline, followed by a reaction on Thurs- 


day. Daily quotations were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 24.31d. 294.31d. 24.56d. 24.50d. 24.3ld. 24.31d. 
New York Prices... 52. 75e. 53.25e. 53.37e. 53.25e. 53.00¢. 53.00¢e. 


FOREIGN FINANCES. 

A decrease of £498,222 was reported in gold holdings by 
the Bank of England, and asloansincreased £461,000 there 
was a loss in the proportion of reserve to liability to 
49.61 per cent., compared with 50.74 last week. Money is 
being disbursed freely by the Government, making the gen- 
eral financial situation somewhat easier. Speculation was 
disturbed by rumors of political troubles in Chili, but gold is 
en route from South Africa and the situation is generally 
Satisfactory. American rails were depressed by the weak- 
ness at New York, although the London market showed a 
comparatively good tone in that department. Call money 
at London ruled at 3 to 34 per cent., but time loans were 
easier at 3.06. At Paris the rate was 2.69 and at Berlin 34 
per cent. ‘The Bank of France contracted loans 110,950,000 
francs, while gaining 1,775,000_franes in gold. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 

June 4. 1903. May 28, 1903. June 5. 1902, 
Gold owned ..... $104,385, 125 $105,225, 223 $97,313,407 
Silver owned .... 24,168,378 23,686,462 22,201,887 

Again there appears a small decrease in net gold holdings 
and a moderate gain in silver. The net available cash 
halance is $225,009,654, of which $152,192,272 is in national 
banks. Receipts for the month exceed expenditures by 
$1,669,727, and for the fiscal year there is a surplus of 
$40,616,347. 

JUNE DISBURSEMENTS. 

Interest and dividend payments at this city during this 
current month, including all bonds, will probably exceed 
$70,000,000, against about $65,000,000 last year, $55,000,000 
in 1901, $40,006,000 in L900, $37,000,000 in 1899, $36,000,000 
in 1898, $34,000,000 in 1897, and $25,000,000 in 1896. 


MONEY IN CIRCULATION. 

A new high record of per capita circulation was established 
on June 1, despite an estimated increase in population to 
80,372,000. For each man, woman and child there is $29.64 
in circulation, which is $1.10 higher than at the same date 
last year, notwithstanding the fact that over a million more 
people are included. ‘The total money was $2,382,174,825, 
vgainst $2,374,353,720 on May 1. It is rather remarkable 
that there was practically no alteration in either gold coin 
or certificates during the month of May, and the only wide 
variation appeared in bank notes, which gained about 
$13,400,000. There were moderate losses in silver certifi- 
cates and United States notes. 


NEW YORK BANK AVERAGES. 

Alterations in last week’s exhibit of the associated banks 
were small and unimportant. Preparations for Pennsylvania 
and other railway improvements were in evidence in the 
loan item, neutralizing much of the effect of stock market 
liquidation, and the transfer of foreign loans to this side also 
had a tendency to prevent the contraction of loans which 
should appear on regular speculative account. Specie fails 
to decrease in keeping with gold exports, which is explained 
by transfers of funds from the interior, and this also accounts 
for the large gain in legal tenders. Deposits declined more 
than was indicated by the other items, which must be 
attributed to the workings of the average system. Another 
small loss occurred in bank note circulation. The statement 
compares in detail with preceding exhibits as follows: 


Week’s Changes. May 29, 1903. May 31, 1902. 











i el Dee. $487,200 $922,975, 900 $885,592,600 
Deposits............. Dee. 1,529,300 913,081,800 948,326,400 
Ciremintaem.. ..ccceose Dee. 30,700 44,173,300 31,245,300 
Pe tkéncdnanansans Dec. 1,996,200 164,005,800 172,536,600 
Legal tenders........ Ine. 2,036,300 73,909, 800 76,474,000 

Total cash ...... Inc $40,100 $237,915.600 $249,010,600 
Surplus reserve ..... Inc 422,175 9,645, 150 11,529,000 


Non-member banks that clear through members of the 
New York Clearing House Association report leans $79,- 
064,900, an increase of $20,100 ; deposits, $86,850,400, a gain 
of $419,700; deficit, below 25 per cent.; cash reserve, $1,663, - 
300, against $1,977,875 in the week preceding. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $121,380, exports 
$1,228,665; gold imports $83,541, exports $3,490,213. Since 
January 1: Silver, imports $742,633, exports $17,331,175; 
gold, imports $3,244,051, exports $16,310,632. 





SEE OEE Es POE ee ee 























~ 7 "a2verrtes rr re ’ 
ee ee ee Bat kt Seaotet 
* 
= 


DUNS REVIEW. 

















THE PRODUCE MARKETS. 


Narrow Fluctuations Despite Sensational Weather— 
; Cotton Crop Canvass. 


In view of extensive floods throughout the Southwest, and 
many sensational reports regarding the widespread havoc, 
it is surprising that quotations have not responded. Damage 
has been done, especially to corn, and the excessive 
water has rusted some wheat, while planting ofseveral crops 
is delayed far beyond the customary time. On the other 
hand, the acreage was originally very large, especially in 
sections where no setback has occurred. Preparations tor 
replanting are being made in cases of total loss, and a few 
weeks of dry, hot weather will repair much of the injury. It 
is generally believed in the trade that this matter is far from 
settled and that it will be at least a month before any author- 
itative figures can be made up. ‘There is less evidence of 
aggressive operations against the short account, either in 
grain or cotton. As to the southern staple there will be 
found elsewhere in this issue dispatches from all parts of the 
belt giving a careful summary of the situation at present, 
which is by no means satisfactory. On the other hand, re- 
cent manipulation lifted prices to a position that fully 
discounts bad news. While rain has provided all the bad 
news at the West, eastern States have suffered from a 
destructive drouth. Commercially, the most serious in- 
jury has been done to hay, and many farms will not secure 
half acrop. Vegetables and fruit, especiidly berries, have 
also perished, and lumber interests suffer because of exten- 
sive fires. 

The closing quotations each day, for the most important 
commodities, and corresponding figures fur last year, are 
given herewith: 

Sat. Mon. Tues. Wed. Thurs. Fri. 


Went, July... 206+ nccsce SO.37 80.79 = BO.3% 81.62 81.25 
PPE cccaccesk: canon : 03.25 35.25 33.25 356.37 56.62 
Cotton, middling uplands. Ibo) 1b.50) LLSO) 11.59 11.50 

s | EE yee 11.16 IL17 #1119 11.25) 11.20 
Lard. Western............ 9.15 9.15 9.20 9,20 9 ?0 
i — i823 82 182 182335 £418.25 
EE Ee an — H.259 6.59 6.60 6.60 6.60 
Coffee, No. 7 Rio.......... — 2.12 3.12 >». 12 9.12 a. 12 


The prices a year ago were: Wheat, 78.00; corn, 70.00; 
cotton, 9.37; lard, 10.55; pork, 18.25; hogs, 7.40; coffee, 5.37. 
GRAIN MOVEMENT. 

The equilibrium in comparison with 1902 is restored. 
Last week six days’ figures of movement were compared with 
five days a year ago, while this week five days are compared 
with a full week last vear. Consequently it is not surprising 
that both receipts and exports of wheat exhibit a loss, 
although the outgo of flour from the Atlantic seaboard is 
heavier, and there is of course the customary increase over 
the previous years’ movement of corn. Statistics this week 
were further curtailed by traffic interruption in the flooded 
region. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the previous five weeks is also given, with compara- 
tive figures for last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 

















WHEAT. FLOUR. CORN. 
a mene ee ~~ 

Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday ....... 254,960 O9,410 S4,.883 460,480 203,370 

Saturday .... _ — ae eat see 
Monday ..... 76,800 470,789 25,488 187,300 144,307 
Tuesday Ae eae 702.846 149,003 112,208 1.545,204 178,427 
Wednesday .. 248,729 166,329 38,768 1,117,470 277,421 
Thursday .... 260,080 216,800 20,591 459,720 51,912 
PR hindus 1,543.415 1,062,331 281,938 =. 3.770,174 855,437 
“ last year. 2,444,205 2,199,363 198.144 3,475,403 68,887 
May, 5 weeks. 9,305,427 9,670,021 1,232,219 = 12,848,869 6,539,337 
“ last year. 7,516,744 9,393,962 1,116,092 8,026,781 643,127 


The total western receipts of wheat for the crop year thus 
far amount to 241,508,482 bushels, against 227,344,442 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,331,052 bushels, against 
2,824,387 last week and 3,091,011 bushelsa yearago. Pacific 
exports were 600,952 bushels, against 709,513 last week and 
652,253 last year. Other exports 498,750, against 498,750 
last week and nothing a year ago. Exports of wheat and 
flour from all points of the United States since July 1 have 
been 195,699,871 bushels, compared with 221,569,245 bushels 
for the same time last year. Official returns are used up to 
the end of April. | 7 

THE WHEAT MARKET. 

A decrease of 2,634,000 bushels in the domestic visible 
Supply last week made the total 24,568,000 bushels, against 
28,604,000 bushels a year ago, when the loss in stocks 


amounted to 2,425,000 bushels. Total shipments from all 
surplus countries last week were estimated at 10,820,000 
bushels, against 12,974,000 bushels in the week precedine 
and 7,257,000 busheis a vear ago. Gains over last vear’s 
figures were especially noteworthy in the movement from 
Russia, Argentina and North America. ‘Temporary flurries 
occurred in some markets on aceount of dispatches recording 
extensive injury. Aside from some loss in Russia the foreign 
crop news has been cheerful. 
THE CORN TRADE. 

Last week’s official return of the domestic visible supply 
shows a gain of 490,000 bushels, making the aggregate 
4,886,000 bushels, compared with 4,227,000 bushels a year 
ago, When in the same week there was a loss of 70,000 
bushels. Total exports for the closing week of May were 
4,012,000 bushels, compared with 4,755,000 bushels in the 
preceding week and 3,556,000 bushels a year ago. There 
was the customary large gain in movement from the United 
States and some increase at Argentine ports, but Russia and 
Roumania shipped less freely. Lateness of the crop makes 
prognostications of little value, and for some weeks it can 
only be a matter of guess-work. Considering the large yield 
last vear, however, quotations are holding remarkably firm. 

MEATS AND DAIRY PRODUCTS. 

Recent liberal receipts of all live stock began to weaken 
the tone, when the bad weather for corn restored strength. 
Quotations for meats must in the longrun follow supply 
and demand, although for some months the speculative 
factors have predominated. Hog packing for the last week 
was considerably heavier than a year ago, according to the 
Cincinnati Price Current. Eggs arrive freely and are in 
equally brisk request, best quality still commanding 19 
cents. Best state dairy butter is fractionally firmer at 213 
cents. 

COFFEE CONDITIONS. 

A larger decrease in visible stocks than was expected had 
a strengthening influence on the option trading, but there is 
little activity in spot Brazil coffee. An estimate of receipts 
during June of less than 700,000 bags, when nearer a million 
had been expected, was also supporting to quotations, but 
with over 11,800,000 bags already in sight, a smaller move- 
ment during the last month of the crop year may be borne 
with equanimity. The visible is 11,856,843 bags. 


RAW AND REFINED SUGAR. 


Quiet and unchanged markets for sugar are reported. 
Some disappointment is expressed over the bad news from 
fruit growers, as this is calculated to affect the consumption 
of sugar in canning, preserves, etc. Rumors of sales below 
list prices are heard but not confirmed. 


THE COTTON MARKET. 


On another page will be found dispatches from correspon- 
dents throughout the cotton belt, and the general tenor is 
not favorable, although it is still early to attempt quantita- 
tive estimates. According to the Department of Agriculture 
the acreage is 3.7 per cent. larger than last year, but con- 
dition is very much lower, and also compares unfavorably 
with other years immediately preceding. There is less 
pressure in the speculative market, yet the current month’s 
deliveries are held above eleven cents, with July the leading 
option. Spinning is curtailed at many mills, and buyers of 
goods are slow to meet the recent small advances in quota- 
tions. The general attitude, both among traders and manu- 
facturers, is one of waiting, and much depends upon the 
news during the next few weeks. It is evident that high 
prices for raw cotton will prevail during the closing months 
of the current crop year, although the present position is 
too high to be maintained, unless consumption becomes 
more vigorous. Latest statistics of American cotton supply 
compare with earlier years as follows: 


Week’s 

In U.S. Abroad & Afloat. Total. Decrease. 
1903, May 29...... 420.115 1,152,000 1,572,115 77.437 
1902, it 86ers 634.463 1,479,000 2,113,463 87,707 
1901, ”. Divecas 873,862 1,292.000 2,165,862 120,070 
1900, June 1l1...... 420,122 1,297,000 1,717,122 110,130 
1899, “” ee 1,048,416 2,211,000 3.259,416 133,454 
1898, se Bi 671.180 1.933.000 2 604,180 122,379 
1897, ae 415,890 1,571,000 1. 986,890 122,842 
1896, 2 as 467,802 1,561,000 2,028,802 101,865 
1895, +6 a Ul 2,615,000 3,200,208 102,045 


In nine months of the crop year, according to the Financial 
Chronicle, 10,219,246 bales of cotton came into sight, against 
9,837,454 last year and 9,695,965 bales two years ago. This 
week port receipts were 26,422 bales, compared with 21,050 
bales in the corresponding week last year and 50,227 bales 
two years ago. Takings by northern spinners to May 29th 
were 2,024,765 bales, against 1,990,182 bales last year and 
1,809,628 bales in 1901. 
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THE COTTON CROP. - 


Conditions Slightly Lnproved, but the Stand Gener- 
ally Poor—Much Damage by Floods. 

Reports to DUN’s REVIEW from branches of R. G. DUN & 
Co. in the cotton belt indicate some slight improvement in 
conditions, but the crop is still very backward, and in many 
localities the stand is poor. Weather conditions have 
venerally improved. ‘There is now ample rainfall and higher 
temperature. In most sections chopping is in progress, and 
in others it has been satisfactorily finished. The acreage 
will probably not show any reduction from last year. In 
Virginia conditions are poor; likewise in parts of North and 
South Carolina, and in some sections rain is needed. In 
G;eorgia much replanting is necessary, but warmer weather 
is more favorable to the crop, and the stand is now fair. 
In Alabama the stand is good; nearly all the cotton has 
been chopped out and is growing rapidly with good rains. 
In Mississippi and Louisiana weather conditions have not 
been favorable, and the growth of the plant is very much 
retarded. In ‘Tennessee excessive rains, especially in the 
western sections, have caused some damage, and little 
chopping has been done. In Arkansas the stand is poor, 
and much replanting was necessary. Thousands of acres 
are flooded by high water. In Texas recent rains have 
benefited the crop, but it is very backward, and the yield 
will undoubtedly be below the average. 

Nortfollc.—Cotton acreage under cultivation this year is 1,157,848 
acres, Which is an increase of 4 per cent. over last year. Some replant- 
ing Was necessary on account of cool weather, and present conditions are 
said to be poor. Labor is plentiful at present. Planters are in good 
condition financially. Stocks on hand at this port amount to 3,600 bales, 
2 600 of which are sold, leaving 1,000 bales in dealers’ hands unsold, 

W instonm.—Cotton conditions in this section for the past few weeks 
have been rather favorable, though rain has been much too light. 
The plant, though late, has advanced favorably. Acreage is about 5 to 10 
per cent. more than last year. 

Charleston.—Cotton is still backward, though some improvement 
ix noted during the last two or three weeks. In the central and north- 
western portions of the State rain is badly needed, and where replanting 
was necessary some weeks ago on account of excessive rains and cool 
weather, rain is now needed to germinate the seed. The original stands 
have been chopped and are very free of grass. 

saw aamencaia.—Owing to unfavorable conditions a good deal of re- 
planting had to be done. For past week or ten days, the weather has 
been much warmer, and consequently more favorable for the growth of 
cotton. Practically the same acreage as last year is planted in this 
section. The stand of cotton is generally reported to be bad to fair. 

Atlamta.—There was more replanting than usual owing to the 
difficulty of obtaining a good stand; but it is thought that recent rains, 
which were general, will give a perfect stand. The acreage has increased 
over 1902, but conditions are not so good. There is scarcity of farm labor 
and if the season should make it difficult to cultivate the crop, much 
land would have to be thrown out, 

Columbus.— Weather conditions are more favorable and the crop 
has improved somewhat. Considerable replanting was necessary. Light 
showers would be beneficial now. Where cotton is up chopping will be 
completed within a week. The start cannot be considered a good one. 
Acreage in this district is slightly increased over last year. 

Augusta.—Late planting has come up and es is in progress. 
The plant in some localities does not present a healthful appearance, 
though with a favorable season it is thought that this will be overcome. 
Very little increase in the acreage is reported. Prospects now appear 
favorable, but the critical time has not arrived. Forseveral days, the 
weather has been hot, interspersed with light showers which is bene- 
ficial. In some sections, labor is scarce, while no complaint have been 
heard from others, but there is no abundance of farm laborers, and wages 
are somewhat higher than usual. 

Vi acom.—Latest advices indicate the planting of about 4 per cent. 
greater acreage than last year, and the purchase of fertilizers shows an 
increase of about 10 per cent. over last season. Warm weather for two 
weeks has stimulated the growth of the plant, though it is still backward 
and from fifteen to twenty days late and stands are not good. Cotton 
chopping is in progress. 

Mobile.—Late advices regarding the condition of the cotton crop in 
this district are encouraging. Good stands have been obtained, nearly 
all the cotton has been chopped out and is now growing rapidly. Good 
rains the past few days has helped the crops, and the weather is now 
ideal. The acreage shows an increase of about 10 per cent. over last year. 
The crop is now about ten days late, but is rapidly improving to normal. 

Wontgomery.—Favorable weather during the past two weeks has 
improved the condition of the crop in this section, though it is still two 
or three weeks behind in growth. Much replanting has been done, and 
the acreage is about the same as last year. In some sections there is a 
scarcity of labor. 

New Orleans.—The plant is generally smalland has made only 
fair progress owing to lack of moisture, but recent rains over a con- 
siderable portion of the district have materially improved conditions. 

Shreveport.—Weather conditions are not favorable. Two slight 
rain falls in May were not general and did little good. Another cool 
spell the past two days has further delayed growth of cotton now up. 

Nashville.—Cotton is in poor condition, owing to excessive rains, 
especially in the western portion of Tennessee. Very little chopping 
has been done. There is an increase, however, of from 7 to 10 per cent. 

in the acreage. 


“Wemphis.—The plant has not, as a rule, advanced to the average 
stage for the season, and the excessive rainfall of the past few days has 
retarded growth and prevented cultivation. The crop cannot be said to be 
in good condition now and is likely to be late, but with seasonable weather 
it is not expected that yield will be below the average. Total acreage 
for this section is about the same as last year. : 

St. Louis.— Latest reports from the cotton belt indicate a slight 
increase in acreage. ‘There has been some difficulty in replanting in 
certain districts by reason of dry weather and the caked condition of the 
ground, while in other sections replanting has been delayed by too 
much rain. The conditions not of the best. Stocks in the country are 
practically nil, having been drawn out by high prices, and the new crop 
will start with a practically clean sheet. 

Little Rock.—The season is very unfavorable. In many locali- 
ties the stand is poor and considerable replanting was necessary. Much 
of the crop is considerably in grass. It is estimated that one hundred 
thousand acres of river cotton fields are now under water caused from 
the overflow of the Arkansas and the White Rivers. The acreage is 
about the same as last year. 

Fort Smith.—The crop is generally chopped out and worked over 
for the first time by June Ist, but very few have even begun chopping 
this season. About 60 per cent. of the crop had to bereplanted this year ; 
that which was not killed by early frost is not a good stand. The first 
blooms last season were shown here June 6th, this season it will not be 
earlier than July 1. 

Dallas.—The situation still presents unfavorable features. Much 
replanting has been necessary. Rains have been general during the past 
few days, and the certainty of warm weather soon creates a more hopeful 
feeling, although the best authorities, in the face of conditions, do not 
anticipate anything like an average crop. 

W aco.—The stand is very poor, and condition of the plant unsatis- 
factory. Acreage about the same as last year. 
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RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for May 
are $33,316,270, a gain of 12.7 per cent. over last year and 25.4 per cent. 
over 1901. Earnings of United States roads reporting weekly are com- 
pared below with last vear : 


1903. 1902. Per Cent. 
29 roads, fourth week of May..... $6,244,711 $5,623,180 11.1 
48 roads, third week of May....-.. 8,704,212 7,745,408 12.4 
00 roads, second week of May. .... 9,216,333 8,144,239 fis 
51 roads, first week of May....... 9,151,014 8,054,037 +13.6 


Earnings of western roads continue extremely heavy, and show a very 
large tonnage movement. There is likewise a large increase in the South 
and the Southwest, and Union Pacific, which has now reported for two 
weeks, shows a gain of 21.3 per cent. Earnings of roads reporting for 
the month are compared below with last year, and percentages are 
given showing comparison with 1901 : 


May ——Per Cent.—— 

















1903. 1902. 1903-02. 1903-01. 
BOONE 60605 $6,027,972 $5,121,017 Gain $906,955 17.6 23.5 
CentralW’n. = 5,195,236 4,615,504 Gain 579,732 Tise 25.5 
Grangers ... $23,026 816,175 Gain 6,851 8 15.5 
Southern ... 10,351,533 9,236,798 Gain 114,735 12. 25.2 
South W’n.. = 9,750,805 8,814,604 Gain 936,201 +10.6 27.0 
Pete. cece. 1,167,698 962,766 Gain 204,932 -+-21.3 — 
U. S. Roads. $33,316,270 $29,566,864 Gain $3,749,406 12.7 25.4 
Canadian ... 3,879,000 3,204,000 Gain 675,000 21.1 47.7 
Mexican .... 2,939,896 2,382,917 Gain 596,979 fa +-39.4 











Total ..... $40,135,166 $35,153,781 Gain $4,981,385 +142 +284 
RAILROAD TONNAGE. 


The loaded car movement in May at Indianapolis was the largest ever 
known for that month, a remarkable fact considering the very light grain 
tonnage. The variety of freight is unusually large, and the movement 
of agricultural implements, carriages, road materials, machinery, rails 
and bridgework is limited to cars available. Shipments of heavy gro- 
ceries, flour and provisions are heavy for this season. The movement 
at St. Louis last week was reduced by the flood and by labor troubles. 
Below is.given the number of loaded cars handled during the week at 
St. Louis and Indianapolis, compared with the preceding years : 











St. Louis——— — Indianapolis 
1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 
May 9.....57,925 55,422 47,628 49,826 23,995 21,144 21,324 20,432 


May 17....56,791 55,972 49,235 49,635 24,149 21,764 21,614 20,001 
May 24 ...55.926 55,367 48,673 45,867 23,605 21,907 21,410 19,325 
May 31....41,072 54,972 46,827 46,835 23,283 21,816 20,059 20,383 





FAILURES AND DEFAULTS. 


Failures in the United States this week are 182 and in Canada 24, total 
206, against 213 last week, 205 the preceding week, and 234 the corre- 
sponding week last year, of which 218 were in the United States and 16 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 

June 4, 1903. May 28, 1903. May 21, 1903. June 5, 1902. 

Over Over Over Over 

$5,000 a $5,000 = $5,000 — $5,000 ‘Total 
‘ ‘ ‘ 





ee 19 36 29 32 id 
ae 10 49 14 45 y 44 12 56 
/ ‘eee 16 47 22 69 - 24 63 15 64 
Pacific...... 6 22 . 15 10 17 3 20 
United States 51 182 80 206 72 191 62 218 
Canada...... 7 24 2 7 4 14 1 16 
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MAY FAILURES. 


Fewer in Number—Increased Liabilities Due to a 
Few Large Insolvencies. 


Commercial failures during the month of M: wy were eXx- 
ceptionally few in number, 943 comparing with 1,080 last 
Vear, but the aggregate defaulted indebtedness was 
$12,314,206, against only $9,109,540 in May, 1902. Last 
month’s statement emphasizes the great value of a careful 
analysis of insolvency returns. Apparently there is an in- 
crease of over a third in total liabilities, and it might not 
unreasonably be inferred that the general business situation 
wasunsound. Asa matter of fact, however, trade conditions 
are by no means as unsatisfactory as the per cent. in- 
crease in mortality would suggest, practically the entire 
increase in liabilities being provided by one unfortunate 
wholesale fruit dealer at Chicago. ‘This single disaster, 
which accounted for almost a fourth of last month’s aggre- 
gate liabilities, obviously is no reflection of the general 
situation, even in that branch of business. Manufacturing 
hankruptcies numbered 217, against 254 year ago, and 
liabilities were $3,403,615, compared with $5,993,934. There 
were 665 trading failures for $6,645,447, against 735 last 
year involving $3,952,540. Other commercial failures, not 
properly included in the two principal classes, such as 
brokers, transporters, etc., were OL in number and $2,265, 144 
in amount, against a similar number last year, but only 
$1,163,366 liabilities. Here, also, the excess was provided 
by, a few very wa disasters among brokers in stocks, oil 
and cotton, making a larger aggregate in this class than in 
the corresponding month of any recent year, except 1900, 
when a phenomenal cotton brokerage default established a 
record for large failures. Of banking and other fiduciary 
defaults there were but three small ones, aggregating 
$112,586, a most favorable comparison with $1,122,250 last 
year and $800,130 two vears ago. 

Examination of the monthly record discloses the fact that 
the May failures were higher than usual for that month, and 


also exceeded the monthly average for recent years, which | 


was not surprising, in view of the explanation given above. 
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4 Moreover, 1t appears that May has been .the month of 
widest variation in the past seven years, in 1900 making the 
highest record at $23,771,151, and in the preceding year the 


low record of $3,820,686. 


As to number, 


the May statistics 


In the following table liabilities of strictly commercial 


failures are given by months for the past six years ; 
facturing and trading losses being given separately : 


Jan 
Feb 


L9YOS. 


$12,978,970 $14,312,501 #11, 


10.907, bO4 


March 10. 458.000 


April 113811,967 
May 12,314,206 
June.. Sa 
July 

[i 
Sept 

Oct 

Nov 

Dex 

1903. 

Jan $5,7 736,316 
Feb 3.8670: 1 
March 4,088,451 
April b, 396,2 POH 
May 403.615 , 
Jue 

July 

Aug 

Sept 

Oct 

Noy 

Der 

LOO. 

Jan $6543, 179 
Keb L582, 7O4 
March £943,062 
April LOSG SOD 
May OO ALT 
ee 
July 

es 00h 
a? | ‘ambi 
Oct 

Novy 

Dex 


ALL COMMERCIAL. 


190r. 
ge 302-029 
8.117.228 


9 1090 S40 
LO, L73,917 
61932'851 
yt ty tr 


10,031.2 
LOSS, 534 
9 976,716 


ll 041 '029 


1901. 


87,211 
9195 464 
- ZF opepen 


ae | ~——- 


9,458 866 
SS 61, 37: 4 
10" 680,62 
91070446 
12,780,441 


1900. 
9.931.048 
12°787,061 
9,761,869 


—— _ 
~ 

~ 

- - 


wii 


MANUFACTURING. 


1902. 


LOOL1. 


LOLSO15 
3.551,941 
2,908,817 
3,993 934 
3,261 365 
? ABS ISDH 
2,762,180 


1362824 


1002. 


2,428,500 
4 "BAD pr 


nD oO ty 435 
5,075,165 


398,741 
3,404 497 
1,997,694 
2? 393,726 


3,007 G95 
4,157,570 


, 


7A00,760 


"TRADING, 


L901. 


#5,511,804 
1444873 


t.7O6, 22) 
ee 168, 5°? 
3°500966 
3,041 512 
3 cbadeo 1d 
1,174,102 
3,028 28S 
1,311,788 
LRB6 275 
6,502 O66 


L900. 
6.079 O45 
4.810.258 
0,429,344 
? 441,451 
5,619,082 
3.640461 
23 963 > 4,000) 
3,085 667 


7006 B58 
6,993,265 


18040. 


9.012 607 
10,417,527 
5790096 
3,820,686 
5.300.120 
4,872,197 
5,789,091 
6,979,684 
5,665,745 
8.046.848 
17,465,391 


LRO9. 

#2 209568 
4,325,548 
+.206,948 
2 775.659 
132 22 ABB 
] '883. 165 
1,903 644 
LS5S0570 


2,986,626 
3,976,702 


manu- 


LSORS., 


220,811 $10,304,464 ¥7,721,897 $10,451,515 


9 500 64 1 
12 ‘O04 All 
2, 3607 8O0r 
11,150,070 
14.000.19% 
10,101 455 
6,078 655 
8,924,668 
14,126,754 
S1LLO ATS 
15,876,253 


1808. 
#3 .054,055 
3.639 3350 
6,952,762 
5 .054,708 
> .287.701 
6.799579 
L303 665 
1,881,235 
3,923,199 


3,223,615 


6,207,797 


1899. 1808. 
$5,270,292 #7 022,014 
1349330 5,148,038 
5D ALT O96 5.300.769 
2.495.899 3,987,467 
2,413,235 5,087,995 
$6,064,612 6,410,349 
2.254,622 93,371,414 
2,873,741 3,819,156 
3,513,851 4,404,852 
2,167,434 5,097,533 
3846,108 3,977,051 
11,257,651 8,291,420 


are not especially striking, although 5S1l in 1899 was 
abnormally low. With neither quarterly nor annual settle- 
ments to swell the defaults, May should occupy a medium 
position as to insolvencies, and usually does, except when a 
sensational bankruptey distorts the return. It is gratifying 
to find that losses were not more severe last month. how- 
ever, because it was in many ways unusually full of pressure. 
An almost unchecked fall in securities, that was at times 
severe, might not unreasonably have been expected to pro- 
duce bankruptcies in considerable number, but only one 





failure for about half a million dollars was directly due to 


_ FAILURES BY BRANCHES OF BUSINESS —MAY. 



































NUMBER. 
BAST Sean. 190: 3. 1902. 1901./1900./ 1899, 

Iron, Foundries and Nails staan tee aint | 6 3 j 5 4 
Machinery and Tools.........-....---- 7 17 1:3 14 { 
Woolens, Carpets and Knit Goods. ... 2 } 5 3 
Cottons, Lace and Hosiery........---. ‘ss 2 . l l 
Lumber, Carpenters and Coopers. - - -- | 2 45 MD | 8 23 
Clothing and Millinery............--- 30) 30 S| an 233 
Hats, Gloves and Furs...............- 2 3 2 } » 
Chemicals, Drugs and Paints........- 6} 3 } » 
Printing and Engr Ee 14 1s 11 1) . 
ere TOONS... . «2-2 0000ss00s- 13 4) 14 S ” 
Leather, Shoes and Harness.......-..-| 4 18 | ty | Qq . 
Se EE GINO 6c cheese newecses s 8 { D 7 
Glass, Earthenware and Bricks.....-.- | 3 2 3 » » 
a | 833 110 2 65 51 

Total Manufacturing............. | 217 Psd POT! 196 145 

TRADERS. | 

ES 104 146 Oy LOG 71 
(rroceries, Meats and Fish............ 172 () 165 185 3 
Hotels and Restaurants .............- 2s 30 3D 37 34 
Liquors and Tobacco. ....... 5 tad ieee dcls sv) s+ OO OH 46 
Clothing and Furnishing............. DS D3 DY 0 > 
Dry Goods and Carpets......-....- a > 3s 24 4 20 
Shoes, Rubbers and Trunks..........- 25 PY 2Y 353 3° 
Furniture and Crockery...........-.-. 2 13 13 1D 5 
Hardware, Stoves and Tools.......... 2s li L:3 2.) 1] 
en a a ckuseelenee 30) t] “ff 2 13 
Jewelry and Clocks ............. ound 17 16 1] 15 3 
Books and Papers...............-.--- tT. (j 6 7 
eee, Wee Gabe GROVES. .. cw ccccccccss l am l l } 
ERT aE Sa Ree a ae 67 t4 1 72 D4 

EE TOE Hb ja) } 609 Os 4?0 
Brokers and Transporters...........- G1 1 a7 33 16 

Total Commerce lal Ee ee ae 43 3) L080 8731 947 Dsl 

















—_—_—_ —— — -_—— = eee 


$12,314,206 | 





























LIABILITIES. AVERAGE 
1903. i902. | 1901. | 1900. | 1S99. | 1903. 
$32.78] $83,199 | £P9 POO $0935 | $18,601 | $3, 706 
905,393 166,613 | 163,830 | 259,295 | 60,038 || 29,729 
5,540 6,000 | 1.00 82,578 | 101,235 || $2,770 
ee 12,500 | me letnriol tae ead 8.000 || CP ers 
86,794 233,221 142.975 | 1,090,943 | 156,369 || 13,336 
89.419 329-3735 | 316,780 262,271 | 335.911 | 19,647 
15,000 | 17,000 | 17,000 7,701 | 10,700 || 7.900 
16,200 | 2G BSS | 93,969 | 237,000 | 6,600 2.700 
236,211 | DSOLRBD | 133,153 | 147,750 | 43.100 | 16,872 
$1,474 | 147.5 29) | 61,621 | 31,305 | 107,612 || 2,421 
17,223 | L93,787 | SAC | O43, 244 | 38, 994 || 4,305 
15,347 | 74,083 | IS, S07 | 8.460 44.534 || 5,668 
52.990 | 1,225 | 278,000 | 23,987 | 35,600 | 17,663 
1.119.283 1,438,711 | 793,407 | OS6,851 | 0,172 13,485 
$3. 403.615 | $3,998,934 | $2.393.726 | $3,412,320 | $4. 322.466 | #15.684 
| | | | 
S5ILLVOS | STSR5.SS2 | S463 548 | 454,845 | #389033 $4,914 
OH84,812 | 474.465 | 445,442 | 7716 | P88.3BRT7 3.901 
195.069 | 192,770 | 338,726 99 O69 268,440 | 6,966 
405,263 | 965,055 170.550 211,720 190.866 || 5,067 
404,744 | $20,341 | 357,669 271,148 | 172,988 |) 6.078 
382.657 | pigeons | PS5,0533 SOO 487 200.035 12,3433 
123.680 191,050 | 219,976 P36 75S YQ? 970 || 4.543 
ST31) | 82.635 | 185,811 155,066 209,006 | 3,096 
147.795 | 8? 198 | 358,009 BO DRO GS. 384 5.278 
Q4 3533 | 194.057 | 168,158 | 119,129 124.916 | 3,145 
914.701 | 264,307 | 125,706 71,235 | 12,500 || 12,629 
11,400 QOS | 8.000 $4,711 | 32,486 5.700 
ee re 500 1.500 4.000 | 25,000 
3.363 5600 | HO06.825 472,328 1,692,245 | 3O8, 624 || 50,202 
6H 645 ), 447 | $3.9052.540 | $3,500,966 $019,082 | $2,413,235 || $9,993 
2 P65, 144 1,163,366 | 2,095,731) 14,739,749 84,085 | oy lod 








— 


S?POLOS6 || 





$9,109,840 : $7,990,423 | 23.7711 51 | #3.8 $13,058 


} 


{ NOTE.—Iron, Woolet ns and Cc ‘ottons | inc Inde all the branches of those manufactures; Machinery includes implements and tools; Lumber includes saw, -, planing, 
sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals include drugs, fertilizers, paints 
and oils; Printing and Books include engraving and Maps ; Milling includes baking; Leather and Shoes include makers of barne ‘ss, saddlery, trunks and rubber 
goods; Liquors include tobacco, wines, brewers sand beec: Glass includes e arthenware, pottery, brick, lime, and cement; Groceries inc ‘Inde meats and fish; Hotels in- 


clude restaurants ; 


ry Goods include carpets and curt: ins; Furniture ine ludes crockery: Hardware includes stoves and tools; 


and Jewelry includes clocks and 


watches. Brokers include all real estate, note, insurance, or produce dealers whose main business is not the handling of actual products, and Tr: insporters include 


all except incorporated railway companies. | 








DUN’S REVIEW. 





’ 





11 








the fluctuations in securities. 


A still greater,strain was felt 


at the various Cotton Exchanges and collapses were fre- 
quently predicted, but only one large failure occurred in 
this connection and that was at the South. 


two factors may not yet be fully shown. 
no serious failures—the labor controversies. 


that the May insolvency returns are so small. 


LARGE AND SMALL 


MANUFACTURING. 


Results of these 


One other unfavor- 
able influence has also caused much anxiety, but thus far 
Viewed in the 
livht of these three strains, it is evidence of great stability 


FAILURES 





\IAY. 


Total. $100,000 and over. Less than $100,000. Av'ge. 

No. Amount. No. Amount. No. Amount. Small. 

1903. . 217 $3,408,615 4 $076,461 213 $2,427,154 $11,395 
1902. . Ys 3,993,034 ri 1,632,622 La 2 S61, 312 8,o24 
LOOL.. 207 2.393.726 ) 745,711 202 1,648,015 8.158 
1900 _. LOG 3,412,320 6 1,155,329 190 2 P5699] 11,878 
1809 _. 145 1,322,466 ] 100,000 144 1,222,466 8,484 
L808 _. 1) 5,287,701 8 2 385,000 P03 2,902,701 14,299 
1807. . 199 4,599,845 14 2? 960,000 Patt) L.O30 845 8, S04 
L896. . 256 4,624,228 11 1,728,041 P45 2.806,187 11.821 
1895 .. 1 3,400,901 7 1,712,650 1833 1,688,251 295 
ISO4.. 156 4,184,462 7 2,337,513 140 1,846,949 = 12.362 

TRADING. 
1903. . 665 $6,645,447 5 $3,513,500 660 SSAUSLY4T = $4,745 
1902 .. 735 3,952,540 3 415,000 732 3,037,040 4,832 
LOVL.. 609 3,500,966 4 494,478 605 3,006,488 4,969 
1900 _. 698 5,619,082 4 1,517,463 HO4 3,801,619 2,478 
1SO9o. . 420) 2,415,235 | 108,000 419 2.305, 235 oo0] 
LSO8 _. 711 5,087,995 5 690,000 706 4,397,995 §, 228 
1897 .. 702 4,839,610 10 1,572,077 GOL 3,267,533 4,722 
L896 _ . 637 7,094,767 12 3,540,323 G25 3.04, 444 5,686 
1895 _. 656 6,142,205 4 1,144,014 652 4,998,191] 7,666 
1804... GOT 4,281.33 6 2 546,597 H0O1 1,734,737 2 S86 
ALL COMMERCIAL. 

1903... 943 $12,314.206 14 $6,012,714 20 FH,501,492 6,783 
1902. «1,080 9.109.840 15 2.819.356 9 1,065 6,290,484 5, 906 
1901. - 873 7,990,423 15 2,927,687 SOS 3,062,736 5,901 
1900... 947 823,771,151 lo 7,226,370 32 6,944,781 1,022 
1899.. 58] 3,820,686 2 208,000 579 3,612,686 6,257 
L8O8 |. 955 11,130,079 = 15 3,310,000 Y4i) 7,820,079 S319 
1897 _. 936 = 11,319,389 9 27 9,803,227 909 0,907,162 6,058 
1806. . 917 = 12,296,348 24 5,593,364 SO3 6.802, 984 7,620 
1895... 853 10,227,606 15 3.548, 064 S38 6,686,442 7.979 
1894. . 782 9,871,043 16 — 6,262,608 766 3,608,453 4,711 


The most instructive comparisons are always secured by 
deducting the few defaults for over $100,000 each. The re- 
maining failures embrace the great bulk of ordinary 
insolvencies, and the average loss to each small failure is a 
fair representation of conditions. After eliminating the 
five large trading defaults, the average is only $4,745 for 
each of the 660 failures, or the lowest ratio for any recent 
year except 1897, and only $23 larger than that year. In 
manufacturing there were four large failures. After sub- 
tracting these there remains an average of $11,395, which is 
about $3,000 above the two previous years, but scarcely any 
excess over the normal range for each May of the decade. 
Of the total commercial liabilities of $12,314,206, fourteen 
failures provided over six million dollars, or almost one-half, 
and the average for the 929 remaining insolvencies was 
$6,783, exceeding five of the preceding ten years. 

Examination of the liabilities according to branches of 
business discloses the fact that in eight of the fovrteen 
manufacturing classes the failures last month were smaller 
than in 1902, and it is especially noteworthy that a consider- 
uwble decrease appears in the building trade, embracing 
lumber, carpenters, etc., notwithstanding the serious inter- 
ruption and loss due to labor disputes. There was also 
material improvement in leather, milling and printing occu- 
pations. The exhibit was least satisfactory as to iron and 
steel and clothing. In cottons, woolens and hats losses 
were insignificant in both years. In trading branches of 
business six made a better showing as to liabilities than last 
year, seven were less satisfactory and one was practically 
unchanged. The principal increase occurred in miscel- 
laneous failures, where more than the entire change was 
provided by the single large fruit failure previously men- 
tioned. In groceries and liquors there was also considerable 
increase, while general stores made the best showing in 
comparison with last year. | 

Failure returns from the Dominion of Canada last month 
were especially satisfactory. ‘There were 13 manufacturing 
defaults for $73,353, 60 trading failures for $322,913, and 
only 2 in other commercial lines, involving $2,659, an aggre- 
vate of 75 insolvencies with $598,925 liabilities. These 
figures compare with 88 failures in May, 1902, for $726,737, 
of which 23 were in manufacturing lines for $116,838 ; 64 
traders suspended owing $603,899, and one other failure 
udded $6,000: The principal decrease occurred in the 
trading class, and is explained by one large hardware failure 
in Vancouver last year for $225,000. Losses were heaviest 


this year in miscellaneous trading failures, nine concerns 
providing $119,000 in liabilities, the largest failure occurring 
in Nova Scotia, where a hay dealer defuulted for $70,000. 





DUN’S INDEX NUMBER. 


Little Net Change During May—Advances in Cotton 
and Grain Offset Declines Elsewhere. 

Dun’s Index Number of commodity prices proportioned to 
consumption was $98.936 on June 1, as compared with $98.56 
wu month previous, but a fair decline in the cost of living is 
found when comparison is made with $101.168, the index 
number on June 1, 1902. It is rather remarkable that the 
wide fluctuations in many products during the month of 
May should have resulted in scarcely any net alteration, but 
the variations in the commodities of large consumption were 
sufficiently irregular to maintain an equilibrium, and, while 
there were more declines than advances, the numerical 
change was slightly more than offset by the greater relative 
importance and extent of fluctuation in the articles that 
advanced. The widest change in the index number occurred 
in breadstufts, all the cereals responding to reports of dam- 
age by tloods. Other farm staples, notably cotton, made a 
large net gain for the month, although the opening prices 
of June were below the top point a week or ten days earlier. 

In the following table the latest index 
compared with earlier records : 


number figures are 


Dairy 

Bread- and Other Cloth. Miscella- 
stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
1860, Jan. 1.. 23.652 10.084 14.169 8.978 22.094 26.082 16.572 121.631 
1864, Sept.1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.1783 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 17.832 14.546 25.718 22.833 18.669 137.578 
1880, Jan. 1.. 22.955 9.206 14.007 11.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.245 96.465 
1888, Jan. 1.. 18.565 8.920 15.080 10.340 15.140 17.330 14.577 99.902 
1889, Jan. 1.. 18.195 8.705 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 VOLO) 
1891, Jan. 1.. 19.725 $7810 16.27010.215 14.135 15.875 14.217 98.247 
92, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 SULSZL 
1893, Jan. 1.. 15.750 9:.3515 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.082 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607  SUO.tN2 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.808 13.4038 77.7380 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 42.455 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79.940 
Feb. 1... 13.651 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
Meh. 1.. 14.242 7.860 11.745 8.408 14.892 11.798 12.188 SL.133 
April 1.. 13.619 7.8381 11.848 8.366 14.715 11435 12.235) 80.00% 
May 1.. 15.333 7.336 12.312 8.606 14.627 11.658 12.531 S35 403 
June 1.. 15.388 7.736 11.946 8.554 14.783 11.857 12.614 82.9028 
July 1..12.783 7.694 9.437 8.826 14.663 11.343 12.522 77.768 
Aug. 1.. 12.191 7.3825 9.625 8.795 14.634 11.397 12.519 76.086 
Sept. 1.. 11.79 7.393 9.548 8.879 14.533 11.697 12.467 76.808 
Oct. 1.. 11.759 7.628 9.021 8.812 14.350 11.796 12.604 T5970 
Nov. 1..12.877 7.547 10427 8.805 14.161 11.505 12.577 77.899 
Dee. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1L.. 14.410 7.8323 10.897 9.084 14.257 12.731 12.532 S1.754 
Meh. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
May 1.. 14.075 7.853 11.895 9.179 14.804 14.102 12.625 84.52% 
June 1.. 13.610 7.726 11.708 9.183 15.051 15.608 12.914  &5.795 
July 1..13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug 1... 12.403 8.27: 9.936 9.086 15.318 16.616 14.364 85.997 
Sept. 1.. 12.43 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oct 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dec 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.43 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 5.205 
Feb 1.. 15.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Meh. 1..13.512 8.571 12.319 9.389 17.750 18.149 16.911 96.601 
April 1.. 14.380 8.823 12.604 9.349 17.633 17.793 16.796 97.378 
May 1.. 14.288 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 £&.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1.. 14.898 8.906 10.901 9.482 16.324 14.834 16.070 91415 
Aug. 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.843 14.870 16.169 90.714 
Ort. 1... 14.255 9.105 12.231 9.803 15.980 15.574 15.666 92.614 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.077 15.663 91.297 
Dee. 1.. 13.843 8.269 13.887 9.544 15.744 15.235 15.872 92.354 
1901, Jan. 1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
Feb. 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Meh.' 1.. 15.070 8.696 13.898 %.396 15.460 15.875 16.471 94.866 
April 1.. 15.221 9.294 13.519 9.208 14.991 16.048 16.629 94.910 
May 1.. 16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.294 13.181 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9430 11.030 9,086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 16.625 95.330 
Sept. 1.. 17.369 9.530 13.009 9.153 15.234 16.091 16.525 96.911 
Oct. 1..17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
Nov. 1.. 17.840 8.929 13.622 9.157 15.342 15.876 16.977 97.7435 
Dee. 1.. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
Feb. 1.. 19.505 9.494 14,384 8.961 15.460 15.494 16.278 99.576 
Meh. 1.. 19.868 9.884 15.611 8.910 15.498 15.563 16.259 101.593 
April 1.. 19.232 10479 13.832 8.827 15.145 15.153 16.554 99.222 
May 1.. 19.959 10.968 14.737 8.742 15.527 15.702 16.654 102.289 
June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 16.815 101.168 
July 1.. 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 16.526 100.177 
Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.655 16.532 96.68” 
Oct 1.. 17.494 10.270 12.931 8.800 15.771 18.736 16.637 100.648 
Nov. 1.. 17.564 10.020 13.408 8.868 15.785 17.383 16.551 99.579 
Dec. 1.. 17.449 9.935 14.656 8.913 15.781 17.178 16.537 100.449 
1903, Jan. 1.. 17.104 9.522 14.613 9.418 15.938 17.185 16.576 100.356 
Feb. 1.. 17.660 9.180 14.337 9.365 16.268 17.095 17.015 100.920 
Meh. 1.. 17.868 9.607 13.539 9.405 16.504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 99.267 
May 1... 16.380 1.755 13.164 9.234 16.543 16.585 16.900 98.561 
June 1.. 17.054 9.216 13.248 9<.216 16.793 16.542 16.887 98.936 


NOTE.—Breadstuffs inclode many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits; other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.: 
clothing includes the raw material of each industry,and niany quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes: 
metals include various quotitions of pig iron, and partially manufactared and 
finished products,as well as minor metals, coaland petroleum. The miscellaneous 
class embraces many grades of hard and soft lumber, lath, brick, lime, glass, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 
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Less speculative support has been given to wheat and 
corn of late, although some pressure was exerted against 
the short account at the close of May. In view of the great 
havoc at the Southwest from floods and storms it was natural 
that prices should harden, although nothing definite was 
known on June 1, and it is almost an axiom that crop fail- 
ures never result from an excess of moisture. Crops may be 
late, and often replanting is necessitated, but the ultimate 
aggregate is seldom seriously reduced because of too much 
water. Gains in cereals were practically neutralized by 
generally low level for live hogs, sheep and beeves, and also 
for the various cured meats. Fodder becomes more abun- 
dant with the advancing season, and the first effect is a more 
liberal movement of live stock. Demand is also lighter, due 
to a variety of causes. Meat is less freely consumed in warm 
weather ; supplies of eggs are more abundant and substituted 
with good results; labor troubles have weakened the pur- 
chasing power of the people, and this is first felt in the meat 
markets. 

A moderate advance occurred in dairy and garden 
products, due in part to a stronger market for vegetables 
and garden truck which have suffered severely at the East 
through drouth. Eggs also advanced, not because of limited 
receipts, for the movement has been very heavy, but in ad- 


dition to a splendid demand there is the added influence of 
cold storage, which is claiming a large share of offerings 
during the season of abundance. Milk and cheese declined, 
while butter remained unaltered. Scarcely any net change 
occurred in miscellaneous food products, slight declines in 
raw sugar, tea and some spices providing the only alteration. 
Coffee remained at 54 tor No. 7 Rio, with no activity. 

Considering the erratic movement of cotton, a larger gain 
might have been anticipated in the clothing class, but the 
new month opened with middling uplands quoted at 114 
cents, an advance of only } cent, although 12.15 was the 
price on May 20. Cotton goods made a slight gain, insignifi- 
cant compared with the raw material, however. The 
average of one hundred quotations of domestic wool declined 
somewhat, but woolen goods did not change. Silk rose 
moderately and rubber declined. Hides and leather ad- 
vanced, but no fluctuation occurred in boots and shoes. At 
first glance it appears that a much larger decline should 
have appeared in metals, but the changes were chiefly in pig 
iron, other products of iron and steel remaining fairly steady, 
while the new schedule made coal ten cents a ton higher— 
and petroleum also advanced very materially. ‘Tin was 
weak, but other minor metals fairly steady. Miscellaneous 
products scarcely altered; turpentine and hemp declined, 
and the net advance in drugs and chemicals was not sufficient 
to neutralize the effect. 


ho ae 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States are 
$1,878,399,493, a gain of 13.9 per cent. over last year. The increase is 
mainly at New York, Boston, Philadelphia, Pittsburg and San Francisco. 
Other cities reporta small gain, but at a number of leading cities there is 
a loss, notably at Baltimore and St. Louis. Bank exchanges reflect a 
larger volume of business than in any preceding year, and payments for 
June indicate larger settlements than last year or any other year but 
1W1, when bank exchanges were increased by unusual settlements at 
New York. The loss this week compared with 1901 is not significant, 
the week contained six business days in that vear compared with aaly 
five this year. Figures this week and average daily bank exchanges for 
the vear to date, compared for three years, are given below : 




















Five Days, Five Days, Per Week. Per 

June 4,1903. June 5, 1902. Cent. June 6. 1901. Cent. 
Boston....... $123,175,787 = $113,340,015 + 8.7 = $153,528,730 —19.8 
Philadelphia . 114,198,095 = 103,399.317) +10.4 135,051,188 —15.4 
Baltimore ... 22,150,201 27,753,964 —20.2 25,418,691 —12.7 
Pittsburg ... 44,777,570 36,900,648 —-2L3 47.443.605 — 5.6 
Cincinnati . 21,662,500 22..583.200 — 4.1 23,117,030 — 6.3 
Cleveland. .. . 15,269,446 16,622,754 — 8.1 15,767,425 — 3.2 
Chicago ..... 149,422,653 142,704,243 + 4.7 176,203,415 —15.2 
Minneapolis . 10,338,222 10,703,482 — 3.4 11,171,398 — 7.5 
St. Louis .... 45,709,097 57,106,186 —20.0 45,137,903 + 1.3 
Kansas City .- 16,066,025 15,718,115 + 2.2 19,908,858 —19.3 
Louisville ... 10,710,739 9,898,034 + 8.2 11,549,783 — 7.3 
New Orleans. 10,191,817 10,614,555 — 4.0 9,893,486 + 3.0 
S. Francisco . 28,510,036 21,393,229 —+-33.3 22,608,691 +-26.1 
$612,182,188 $588,737,744 -+ 4.0 $696,800,723 —10.7 
New York... 1,266,217,305 1,060,421,588 -+19.4 1,825,069,702 —30.6 
Total all ... $1,878,399,493 $1,649,159,332 -++-13.9 $2,521,870,425 —25.5 


Average daily : 

June todate.. $388,936,000 $322,699,000 -+20.5 $420,713,000 — 7.6 
er 335,37 70.000 372,682,000 —10.0 469,133,000 —28.6 
346,519,000 393,407,000 —1L.9 438,725,000 —21.0 


lst Quarter .. 363,147,000 351,850,000 + 3.2 368,137,000 — 1.4 


THE INDUSTRIES. 


Labor Controversies Decre: asing—Iron Prices Ad- 
justed—Heavy Shove Shipments and Coal Output. 


On the whole, the labor situation appears more encourag- 
ing, although the new month opened with new controversies, 
particularly in the textile industries at Philadelphia. Settle- 
ments have been numerous, however, and the building trades 
will resume next week if present arrangements are perfected. 
In many branches of manufacture and transportation scales 
have been signed, and other agreements are under considera- 
tion, with prospect of amicable settlement. It has been the 
worst season on record in respect to labor troubles, particu- 
larly as many important undertakings were interrupted at a 
critical time, but the impression is growing that the future 
will be less disturbed. Many large plants have been wrecked 
by the elements, but repairs were immediately begun, and 
as little delay as possible will be permitted. Conservative 
action by purchasers of iron and steel has followed the cut 
in price of pig iron, but the business will come forward when 
it is realized that no further decline will occur. High prices 
for raw material still retard activity in the cotton goods 
market, and no satisfactory arrangement can be expected 
until the new crop begins to come forward. Woolen goods 
manufacturers are getting new lines ready for inspection. 
Shoe shipments for the week, according to the Shoe «& 
Leather Reporter, were 96,988 cases, against 69,952 last year. 


IRON AND STEEL. 

There is still an inclination to defer the placing of con- 
tracts for iron and steel. The United States Steel Corpora- 
tion has bought 105,000 tons of pig iron, chiefly for delivery 
during the third quarter, but the recent readjustment of 
quotations has not stimulated general activity in the indus- 
try. On the contrary, there is hope of further concessions, 
and buyers are disposed to get the full benefit. Hence, the 
tardiness of new business is the aftermath of inflated prices 
rather than any lack of consumptive demand, for it is well 
known that much structural and other work has been under 
consideration, and is postponed rather than abandoned. A 
new price list for southern iron- was no radical reduction, 
but the abolition of a nominal quotation that had already 
become ineffective. Importations are no longer encouraged, 
and domestic producers are prepared to accept more export 
orders than was possible when home markets were under 
great pressure. Railway improvements and extensions are 
again under consideration, and much work will be done 
when confidence is restored regarding the labor situation, 
which has recently induced caution among capitalists and 
managers. 

MINOR METALS. 

After an irregular week the position of tin shows little net 
alteration. A larger visible supply of 16,463 tons on May 
31, against 15,978 a month earlier, helped the decline which 
culminated at 274 cents. Although business was not more 
active there was a prompt recovery of a full cent. Copper 
is still nominally quoted 14? for Lake, but the tone is weak 
and consumers retuse to pay full quotations. Stocks are 
increasing, and cheaper copper is predicted. Lead is also 
offered below the nominal price of 4.573, but official figures 
are maintained. 

COAL AND COKE. 

Production of anthracite during May established a new 
high record for that month at five and a half million tons, 
yet there is no evidence that dealers are securing normal 
stocks. Consumers purchase freely and household supplies 
are exceptionally heavy for this time of year. Disagree- 
ments between operators and miners have occurred, and the 
fear of another strike stimulated purchases. The official 
discounts were reduced ten cents on June 1, but the advanc- 
ing price does not interrupt business. 

The recent rise in the rivers let out most of the bituminous 
coal loaded in the Pittsburg pools. A number of empty 
barges were returned, and the output of the river operators 
has been lar ge during the present week. The rail operators 
are obtaining a better supply of cars than for some time 
past, and lake shipments are being rushed. The present 
supply of cars is greater than at any time during the present 
season, but it appears to be the general impression that the 
relief is only temporary. The local demand is good and 
the prices continue as agreed uponin April. It is quoted at 
from $1.40 to $1.45 at mines. 

Local furnaces are obtaining a fair supply of coke, and 
some are storing a supply to be used in case of an emergency, 
such as occurred during the first of the present year. A 
summary of the Connellsville region for the past week 
showed 20,990 ovens in blast and 1,191 idle. The total pro- 
duction for the week was 224,349 tons, a decrease from the 
former week of 22,305 tons. "The shipment from the Con- 
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nellsville field amuunted to 9,530 cars, or 209,660 tons, com- 
pared to 12,052 cars, or 265,144 tons, for*the former week, a 
decrease of 2,922 cars, or 55,484 tons. The shipment from 
the Masontown field was 890 cars,:or 19,920 tons, compared 
to 1,029 cars, or 30,796 tons, a decrease of 159 cars, or LO,876 
tons. Coke prices: Furnace, $3.20 to $3.80; Foundry, 
$4.50 to $5.30. 
MARKET FOR WOOL. 

According to the circular issued by Messrs. Coates 
Brothers of Philadelphia, the average of one hundred quota- 
tions of domestic wool on June 1 was 20.15 cents, a slight 
decline as compared with the average a month previous, but 
iu very material rise compared with the average of 17.59 
cents a year ago. New wool comes to market slowly as 
yet and holders are insisting on full quotations. Dealers 
are carrying light supplies as a rule, but the strong statisti- 
cal situation is somewhat offset by labor and other complica- 
tions in the manufacturing industry. Cables tell of firm 
markets abroad. 

BOOTS AND SHOES. 

The general outlook is promising, but New England pro- 
ducers are not receiving any orders of account for fall goods 
at present. Most of the factories are generally well employed, 
and many manutacturers have sufficient orders on hand to 
keep their plants in operation until the first of October. 
Producers’ salesmen who have just arrived in western ter- 
ritory are exhibiting spring samples for 1904, and anticipate 
a continued good demand from western wholesalers, but as 
yet no sample orders have been placed. The market is 
strong, without quotable changes in values, but some lines, 
particularly satin, split and grain goods, are especially stiff 
in price, and no concessions are obtainable on this class of 
stock. The local jobbing trade has been good. Jobbers’ 
salesmen throughout the State and Pennsylvaniaare receiving 
many orders for fall goods for delivery in August and Sep- 
tember. Eastern wholesalers, in many instances, are urging 
shipment of fall shoes during July, whereas their contracts 
were placed for delivery during August and later, which fact 
would demonstrate that retailers throughout the country 
are placing good orders tor fall goods. 

THE HIDE MARKET. 

Trade has been rather quiet this week in Chicago packer 
hides, but the market continues strong, with advances in some 
varieties. Late salting native steers have sold at 12c. and 
heavy native cows at 104c. Long haired hides of February 
and March salting can be secured, however, at about $e. 
per pound less. One unusual feature of the situation is the 
fact that Colorados of late May salting have been moved at 
12c., which is all that native steers will bring. The usual 
ditference in price between native steers and Colorados is 
from le. to 14e. per pound. The floods in the Southwest are 
understood to have done considerable damage to packer 
hides held at Kansas City, and of course the kill of cattle at 
chat point this week has entirely ceased. Country hides are 
stronger, with sales of buffs and heavy cows at 8}c. and 
dealers now holding at 9c. The Milwaukee strike continues 
to have a depressing effect on calfskin values. 

LEATHER CONDITIONS. 

Trade in hemlock sole continues moderate and there is 
also only a light demand for oak sule. The chief feature of 
the market is union backs, which continue in active call and 
firm in price. Tanners are disposing of their union sole 
about as fast as it is received, and though the bulk of sales 
is on the basis of 33c. for steer hide firsts, some good sized 
lots have been moved as high as 35$c. A gvod foreign 
demand continues and shipments of hemlock sole, especially 
to Great Britain, are increasing. The strike among the upper 
leather tanneries of Milwaukee is still in progress, with no 
present prospect of a settlement. Shoe manufacturers are 
still free buyers of heavy upper and calfskins, as they do not 
wuticipate any lower values, and would rather place contracts 
before supplies become scant in the prospect of a prolonged 
strike at Milwaukee. 


DRY GOODS MARKET. 

General market conditions have not undergone any 
material change. There are few sellers willing to go far 
ahead on furward contracts, and few buyers are making any 
effort to do more than cover present requirements. Stocks 
in first hands are not increasing, the curtailment of produc- 
tion fully offsetting the conservatism of buyers. The reports 
of intevior trade are less encouraging this week. Western 
business has been affected to some extent by floods, while 
dreuth in the East and strikes in various quarters have 
had a restrictive influence upon the consumptive demand. 


The Lowell mills reopened Monday, and at the close of 


the week report good gains from the ranks of the strikers. 
A much more important strike was, however, inaugurated 
Monday in Philadelphia, throwing out 90,000 operatives. 


COTTON GOODS. 

There are some stocks of brown sheetings and drills in 
export grades and lengths on hand, and yet with no de- 
mand in sight prices are maintained. Brown cottons out- 
side of these are tending against buyers, with a moderate 
home demand. Ducks and brown osnaburgs are both very 
firm, but quiet. The demand for bleached cottons keeps the 
market in clean condition and prices decidedly firmer, with 
a stiffer tendency than of late in low grade gouds. Wide 
sheetings, sheets and pillow cases are all in a strong posi- 
tion but quiet. Further advances of tc. to $c. have been 
reported in the coarse colored goods division, covering lead- 
ing lines of ticks, cheviots and plaids. High grade ticks 
and leading makes of denims are very difficult to buy, 
irrespective of price. The market for cotton linings has 
ruled quiet but firm. ‘The following. is an approximate 
range of quotations: Brown sheetings, eastern standard, 
Htc. to bfc.; suuthern standards, 5%e. to 6¢.; 3-yards, de. 
to dgc.; 4-yards, 4c. tou 5c. Bleached muslins, standards, 
4-4, 7he. to 72c.; kid-finished cambrics, 3#e. 

The market for print cloths continues very firm at 3te. 
for regulars, and sellers of odds reserved at previous prices. 
In staple prints an advance of tc. is reported in occasional 
lines of black and white, grays and other mourning prints. 
The demand has been of an average extent. There has 
been only a quiet business in dark faney prints. Ginghams 
are strongly situated in both staples and fine goods. 


WOOLEN GOODS. 

Business in men’s wear woolen and worsted fabries 
comes along in smaller volume than generally looked for- 
ward to, even though showing a slight gain over recent 
weeks. Curtailment of production does not appear to have 
made itself felt to any extent as yet, but should do so later 
on. Preparations for opening new light weights for next 
spring are being pushed forward, and it is probable that 
low-grade goods will be shown by the middle of the month. 
Business in overcoatings and cloakings has been quiet 
throughout. The demand for woolen and worsted dress 
goods has been quiet, also without change in prices. 
Flannels and blankets are firm, with a quiet demand. 


THE YARN MARKET. 

Cotton yarns are difficult to buy at prices users are will- 
ing to pay and business is quiet. Worsted yarns are dull at 
previous prices. Linen yarns are firm, with fair sales. Jute 
yarns also firm. 
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THE STOCK MARKET. 


After a feeble effort to rally, based upon nothing more 
tangible than a rumor that Erie and St. Paul were to com- 
bine, the stock market collapsed to the lowest average, not 
only for this year and last, but well toward the quotations 
prevailing over two years ago. Heavy consignments of gold 
went out on Thursday’s steamer, which always demoralizes 
the stock market, and the high rate of foreign exchange 
indicated that further shipments might be expected. In 
addition there was a collection of bad crop reports which 
exerted much influence. While there was no definite proof 
that the great staples were injured, the loss in hay and 
kindred products was unquestionable and the consequent 
advance in quotations of yrain precipitated further weakness 
in securities. 

The following tale gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial. and five 
city traction and gas stocks, with the number of shares sold each day in 


thousands (000 being omitted). The first column gives closing prices of 
last year: 





1902. Sat. Mon. Tues. Wed. Thurs. Fri. 

a 178.62 — 149.25 151.25 150.75 148.87 149.00 
L. & N.....- eeeee 128.00 — 112.25 114.00 113.25 111.75 111.00 
Missouri Pacifie. 110.37 -= 103.12 105.62 104.00 103.37 103.37 
Ee ae 38.62 = 32.3 32D 4S. Be. BD 
So. Railway..... 34.12 — 25.87 26.50 26.25 25.37 £24.87 
Union Pacifie... 100.50 — 82.25 83.62 83.37 8L.62 = 80.75 
Am. Sugar...... 128.50 — 121.75 122.12 122.25 120.73 117.50 
Brooklyn Rapid. 67.50 — 58.12 59.50 55.62 58.62 57.62 
Manhattan ...... 149.00 — 137.00 138.00 138.00 137.00 136.75 
1 | ea 36.25 — 31.12 31.75 32.00 31.62 31.3” 
Average 60...... 107.16 — 95.52 95.77 95.91 95.14 94.85 

o “Biisiebn 61.98 — 98.84 59.27 59.56 58.14 57.52 

“ cain 135.50 — 12367 125.07 124.92 123.77 122.55 
RN ce nietnnnte 992 — 508 735 723 745 800 


MARKET FOR BONDS. 

These guaranteed securities were attacked less vigorously than stocks, 
but there was much evidence of weakness, and little investment demand, 
even at the bargain prices ruling for many issues. The new steel 5 per 
cent. bonds were active. and rose for a time, but reacted. Union 
Pacific convertibles and Wabash debentures were also features, and 
when stocks declined there was a break here also. Government bonds 
have settled back into the old quiet conditions. 
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FOREIGN TRADE. 


Trade Conditions in South Africa, Great Britain 
and France—- Mexican Customs Laws. 





During the past week very little of importance has occurred 
abroad having a direct bearing upon international trade. 
The now widely discussed proposals of Mr. Chamberlain 
relative to readjusting the customs tariff of Great Britain so 
as to permit of a scheme of preferential duties within the 
Empire are reported to have been favorably received in 
Australia and New Zealand, where it is stated that a large 
majority can be secured for the proposed plan. Elsewhere 
in the Empire no definite expressions of opinion have as yet 
been reported, but it is obviously probable that all of the 
colonies will favor the scheme. Should they fail to do so 
there would be no alternative but to abandon it at once. 
The American monetary commission is actively at work in 
London, where it will remain for about two weeks longer 
and then proceed to Paris. The English Government has 
appointed a commission composed of eminent experts to 
confer with the American delegation and presumably with 
that from Mexico. Two of the members of the English 
commission recently sat on the board appointed to arrange 
the currency problem for the Straits Settlements, which 
finally authorized a new coin tor that colony, but has not as 
yet taken steps to secure its permanent parity with gold, 
deeming it wiser, perhaps, to await the action of the United 
States, Mexico and China. 





TRADE OUTLOOK IN SOUTH AFRICA. 


[From the Cape Town Branch of R. G. Dun & Co.] 


It is impossible to form an accurate estimate of trade 
conditions as they obtain in South Africa at present. ‘The 
operation of martial law in the different colonies prevented 
adequate shipment of goods, with the result that merchants 
ran out of supplies. Since the suspension, demands for all 
classes of goods have naturally been abnormal, and under 
present conditions it is difficult to estimate when trade will 
settle in its normal channels. The difficulty now confront- 
ing shipper and merchant is one of transport, and there is a 
hopeless block at all the ports. The shortage of trucks and 
engines is daily becoming more apparent, despite the 
tremendous efforts of the different railways. ‘The storage 
accommodation at the various docks is practically all taken 
up, and the harbor boards are extending their warehouses 
in all directions. The delay in the delivery of goods is very 
much of a hardship, for the storage charges” eat into the 
profits, and this, with fluctuating values on goods with 
small margin, is calculated to cause increasing alarm. The 
Cape Government works are putting together bogies and 
trucks at the rate of 200 per week, still the blockade con- 
tinues to increase notwithstanding. 

The outlook is particularly bright, however, for the back 
districts are settling down, and the ine oming steamers bring 
some thousands of new settlers every week. There is a 
great demand for skilled labor, and wages show a con- 
stantincrease. In the building trades the value of skilled 
labor has increased 2) per cent. since the outbreak of the 
war, and it is impossible to get an adequate supply. It is 
estimated that within three years the white population will 
have doubled that obtaining before the outbreak of the war. 

There is much speculation as to the outcome of the 
Bloemfontein Congress, a gathering of ministerial dele- 
gates from the old and new colonies to revise current tariffs. 
The congress has adjourned without making any pronounce- 
ment in order to conter with their various ministries, who 
will in turn make a definite programme at the forthcoming 
elections. It is understood, however, that the new colonies 
will enter the Customs Union. The delegates have not 
made public the propositions submitted, but it is understood 
that there will be a considerable reduction in the tariff on 
imported foodstuffs. The later condition has enhanced the 
troubles at the docks, for merchants are loath to take goods 
of the bonded warehouses, as they hope to clear at the lower 
tariff. The result is that the lack of storage accommoda- 
tions is thereby intensified. 

Quite a sensation was created recently as the outcome 
of a statement by Mr. J. W. Zagger, M. L. 
the Harbor Board. This gentleman, who is one of the lead- 
ing business men in South Africa, suggests fighting the 


shipping combination with differential dock dues in favor of 


the lines outside the combine. The manner in which the 
recommendation has been applauded must cause con- 
siderable concern to the interested companies. It is a 
matter of vital concern to South Africa and the outcome is 
eagerly watched. 





A., President of 


INDUSTRY AND COMMERCE IN GREAT BRITAIN. 





{From the London Branch of R. G. Dun & Co.] 


The trading outlook in Great Britain is not all that could 
be desired. In a fortnight the price of ‘‘middling” has 
gone up from 5.54d. to 6.44d. and the result has been that 
every trade connected with cotton has become completely 
demoralized. ‘There seem to be good grounds for the as- 
sertions as regards a shortage, and prices are still talked up. 
Stocks of wool are very light, and quotations have advanced 
all around with the result that business has been very much 
restricted. The quantity of wool available is said to be much 
smaller than for many years past. 

In all businesses depending on the cotton trade matters 
have come to a standstill in consequence of the crisis arising 
out of the threatened shortage, and the woolen industry and 
trades allied thereto are also depressed from similar fore- 
bodings. The lace trade reports dulness in all its branches, 
While from the boot and shoe districts there also come re- 
ports of diminished outputs. The depression of the cotton 
industry has had a beneficial effect on the linen trade. From 
the iron and steel districts the reports are variable but are 
on the whole unfavorable. ‘The motor cycle trade, however, 
is ina rather booming condition. There are satisfactory 
shipments of coal at average prices, but the shipping trade 
generally so far as freights are concerned is at almost its 
lowest. The returns show large increases of wheat shipments 
from Argentina, but less from the United States, whilst con- 
tributions of cereals from Australia and New Zealand have 
absolutely ceased. Last mouth there was an increase in 
receipts of raw cotton amounting to 41.7 per cent., the extra 
arrivals being chiefly from the United States, whereas there 
is a fall in the amount of wool received of no less than 22.6 
per cent., Australia being accountable for the decrease. 
These are the only changes in imports calling for notice. 
In exports more locomotives and other machinery were sent 
to South Africa and South America, and in telegraph cables 
and apparatus an extra value of £866,167 was shipped. 
Cotton yarn shipments were lower in quantity, 2,102,100 lbs., 
and cutton piece goods show the huge decline of 14 yer cent., 
the fall referring chiefly to China, Turkey, Bombay and 
bengal. 

As regards pig iron, there has been no material change in 
the market situation generally, though from Barrow-in- 
Furness comes the news that large sales of hematite have 
been made on foreign, colonial and home account, and that 
the business in hand is sufficient justification for the hupe 
that the future of the iron trade will be brisk as far as the 
present year is concerned. The falling off of the exportation 
of Cleveland pig iron in the United States has been balanced 
by increased exports to Germany. British makers now fear 
that America May very soon be exporting some of their 
surplus as they did in 1901. In the engineering trade most 
of the works are well engaged, and there are signs of a slow 
and steady improvement. The various trades organizations 
show a diminishing number of unemployed, the Amalgamated 
Society of Engineers, for example, having only 34 per cent. of 
members in receipt of out of work benefit, as compared with 
four per cent. last month. The following figures relating to 
increase of exports of machinery from the United Kingdom 
in the first four months of this year are interesting: 


1903. 1902. 
NN a. 6 cinn tiie tnseiibeesiaininwdteei £921,288 £644,919 
I a 237,449 156,039 
Other descriptions of engines .............-- 072,705 539, 760 
Fs PO 242.186 219,096 
Te ET Oe eT Te 1,375,473 1,366,826 


From the shipbuilding Getetete the reports are all of re- 
stricted output, and the impression is that the continuance 
of unremunerative treights is at last having its natural effect 
on the building of new vessels. The railway returns show 
that this department of British business is improving, and in 
the year 19U02 the net gain of all the lines was £2,558,000, 
or over 64 per cent. 

The bank rate has been reduced to 34 per cent., having 
been kept contrary to all expectations at 4 per cent. since 
last October, notwithstanding the reserve is 14 millions higher 
than in the corresponding month of last year when the rate 
was only 34. The subscription for the Transvaal thirty 
million three per cent. loan came to forty times that amount, 
this being quite a record in the way of public applications. 
Most of this, however, was done for merely speculative pur- 
poses, financiers applying for large portions of the loan in 
order to sell again and pocket the 14 per cent. premium at 
which the issue stood, even before the allotment. Gold 
production in the Rand is steadily increasing, the value 
recovered during the past four months of this year being 
£3,433,807, against £1,594,851 in the past four months of 
last year. The public is still suspicious, however, and min- 
ing prices remain low. 
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From an agricultural point of view English farmers have 
been having a particularly bad time of it during the past 
month, the weather being execrable, and the mean temper- 
ature of the last 16 days of May being six degrees below the 
average. Short crops are consequently being looked forward 
to except in regard to hay.’ Great quantities of wheat are 
now reaching this country from Argentina, no less than 
684,000 quarters now being on passage from that country as 
compared with a total of 500,000 coming from the United 
States. The total supply on passage is, however, a good 
deal below the average, and it seems wonderful that the 
high prices ruling do not encourage greater exports from 
abroad. 





TRADE CONDITIONS IN FRANCE. 


The French customs authorities have recently published 
the following particulars concerning the French import and 
export trade during the first four months of 1903, as com- 
pared with the corresponding period of the previous year: 








are quiet. Supplies of barley are small and transactions 
insignificant. Rates in maize are well maintained. 

While considerable damage has been done to the vine- 
yards by the frost in April, it is now generally held that the 
damage is less than was at one time feared. The regions 
principally affected are the south and the west, chiefly the de- 
partments of l’ Hérault, ’ Aude and the Gard. The Borde: aux, 
Cognac and Nantes distr icts have also suffered considerably. 
These unfavorable conditions have, as was to be expected, 
influenced the rates of wine. Borde: aux ordinaries of 1902 
have increased by 50 franes per barrel, and now bring 
in the neighborhood of 300 frances. Hérault common wines 
vary from 23 to 26 frances per hectolitre. Aude wines range 
from 20 to 28 francs per hectolitre, according to degree ‘of 
alcoholic strength. In connection with the wine trade the 
Rheims Chamber of Commerce has published statisties con- 
cerning the champagne wine movement for the season 
1902-1903. The number of bottles exported amounted to 
22,523,746; sent to other parts of France, to wholesalers, 
retailers and direct to consumers, 9,335,412 'pottles. These 
figures show an increase over those of preceding year of 
2,000,000 bottles for the export trade and of 
1,500,000 bottles for domestic consumption. 





Foreign Trade at Leading Ports. 





Exports at New York were exceptionally light last week, but at Boston 
the outward movement of merchandise held up fairly well. Imports 
at this city showed a gain compared with last year, while at Boston there 
At Philadelphia and Baltimore both exports 
and imports for the week declined, the decrease in the case of imports 














The following table gives the exports and imports at the leading ports 


IMPORTS. 
1903. 1902. Difference. | More than 
a ae aa a oat ik $50,562,600 $47,060,400 $3,502,200 
Raw materials ............... 216,569,200 210,047,400 6,521,800 
Manufactured articles... ..... 53,183,800 51,562,800 1,621,000 
edie tlle Sin ae $320,315,600 $308,670,600 -+- $11,645,000 
EXPORTS. 
1903. 1902. Difference. 
EP ere $37,858,200 $44,199,800 — $6,341,600 eis renege 
ON SE ree 77,598,000 76,034,000 1,564,000 was @ moderate decline. 
Manufactured articles........ 146,869,200 = 142,571,800 4,297,400 Neg, 0ether OE —aaeiemagser Ta 
Parcels post..............---- 18,873,600 16,333,800 259,909 | cine especially marked. 
EAS A ae AE oe $281,199,000 $279,139,400 + $2,059,600 | for the past week and for the 


It will be noticed that there is an increase in every item 
both in imports and exports, with the exception of the ex- 
port of foodstuffs, in which there is a considerable falling 
Reports to hand from the corn growing districts, 
especially as regards the wheat crop, are somewhat con- 
A certain improvement is noticeable, due to 
the more favorable weather conditions that have recently 
prevailed, and the more optimistic authorities do not despair 


off. 


tradictory. 


of an average harvest should the present fine weather con- 


tinue. 
wheat, choice qualities, are 24frs. 
sorts, 23frs. 50c. to 24frs. 
stations. 


At the local Corn Exchange the latest rates for 
(dC. 
qualities find buyers at 24frs. 50c. to 24frs. 
25c., to be taken at railway 
For June delivery rates are quoted 24frs. 70c.; 

July and August, 23frs. 80c. to 23frs. 85c., and for the last 
four months of the year, 22frs. 20c. to 22 frs. 25c. per quintal. 
In rye the tendency is firm, rates varying from 17frs. 50c. to 
l7frs. 75¢e. per quintal, taken at Paris railway stations. 





year thus far, together with the corre- 


sponding movements a year ago: 


EXPORTS. 
--- pb nty-two We — 
1903. 1902. 1903. 
INOW TOUR. ccc $7,461,643 $8,202,160 $223,678, 925 eori. 14 096 
a 1,770,322 1,402,906 37,906,394 37,859,487 
Philadelphia. . 1,025,876 1,095,256 23,947,366 27,566,813 
Baltimore ...... 1,772,640 2,093,134 23,620,804 21 876,324 
IMPORTS. 
———— Week ——_ _ —— be snty-two Weeks— 

1903. 1902. 03. 1902. 
New York ...... $11,000,717 $9,154,978 $064,847: 928 $237.250,714 
sian ‘alate 9p eee 1,281,152 1,439,917 42,620,303 33,620,281 
per quintal; good | philadelphia.. "310 412 —- 1,447,236 34,222,202 24,832,144 
(9C.;5 ordinary Baltimore ...... 289,003 583,861 10,561,842 10,290,798 


$471,442 ; 
cocoa, $245,147; 
sugar, 





Oats 


sumption. 





MEXICAN CUSTOMS REGULATIONS. 


Relating to the Invoicing, Declaration and 
Bonding of Merchandise, Etc. 


An abstract is herewith presented of the 
customs regulations of Mexico, from data pre- 
pared by Senor Arrangoiz, one of the delegates 
from the Republic of Mexico to the First Inter- 





national Customs Congress held at New York 


in January, and by him presented to this paper. 
Every detail of customs procedure is carefully 
and concisely presented in this compact presen- 
tation, and exporters will find the information 
contained of much value. Additional particulars 
regarding any point will be furnished on request. 
DIVISION IT._MERCHANDISE. 
A.— Invoices. 

It is the duty of foreign shippers of merchan- 
dise bound for a Mexican port, to file with the 
Mexican Consul four copies of an invoice con- 
taining the following data: 

Class, nationality and name of the ship in 
which the merchandise is shipped, the name of 
the captain, that of the consignee of the goods 
and the name of the port for which they are 
bound. The designating marks and numbers of 
the parcels, also the number of packages. 

Gross weight of the packages. 

The quantities that serve for the adjustment 
of duties, such as the legal kilo for dutiable mer- 
chandise by weight or by the thousand for those 
which are dutiable by this unit, ete. 

The kind of merchandise in accordance with 
the specification of the tariff. 

The nation from which’ the merchandise 
comes, the value of the same, the place where 








undressed hides, 
coffee, $444,170 ; 
$911,569, and tobacco, 
week ‘amounted to $1,977,745, of which $1,474,705 were entered for con- 


In imports at New York the items exceeding $100,000 in value were: 
Aniline colors, $111,597 ; 


furs, $422,151; 
$866,741 ; 


lemons, $1: 21.537 : 
copper, $483,999 ; 
hemp, $120,660 ; 
$196,944. 


precious stones, 

tin, $236,260; 
india rubber, $810,573 ; 
Imports of dry goods for the 





the invoice was made, the date, the signature of 
the shipper, and the assurance of the truth and 
correctness of the statement made. 

The four copies filed with the Consul shall 
be certified by the latter and distributed as 
follows: One shall be delivered to the shipper, 
together with the consular certificate. 

Another to be filed in the archives of the Con- 
sulate. 

One shall be forwarded by mail to the Collector 
of Customs of the place of destination of the 
goods. 

On the arrival of the vessel at the port, and 
after the captain has made the proper appli- 
cation, the unloading of the goods shall be per- 
mitted, the same remaining under the control of 
the Custom House, 
sheds, according to the kind of merchandise, 
making the proper verification of the number 
and kind of packages. marks and enumeration 
of the latter with the manifest filed by the 
captain. 

The owner or consignee of the merchandise at 
the port shall produce the bill of lading in which 
the shipper states that he is the legal consignee, 
in order to prove his personality; he shall re- 
quest the delivery, filing a petition in triplicate, 
in which shall be stated the data of the invoice, 
which may be modified, in case that at the time 
of making said invoice the shipper should have 
made some mistake, and these modifications 
shall not refer to the number of packages, and 
they shall be accepted without imposition of any 
penalty whatever, provided that in the opinion 
of the Collector there has been no intention to 
commit a fraud, but simply an error in the prep- 
aration of the invoice. 


placed in warehouses or 





Once the delivery of the merchandise is made, 
and after the amount of the duties is paid, or a 
bond therefor is given, the Collector shall deliver 
the packages to the consignee, requesting from 
him the proper receipt. 

If the merchandise is not intended for con- 
sumption at the place where the Custom House 
is situated, the latter shall issue a document in 
order that said merchandise may be transported 
to the place of consumption. 

Foreign merchandise in transit within the 
limits of 40 kilometers along the coast and 
frontiers should be protected by the document 
referred to in the preceding paragraph. When 
in transit to any other part of the country, no 
such document will be necessary. 

B.—Customs Delivery and Presentment of Bills 
of Lading. 

The delivery of the goods shall be made at the 
Custom House, and fine goods, such as cloth, dry 
jewelry, etc., shall be inspected within 
the building, and the delivery of machinery and 
rough goods may be permitted at the yards or 
platforms. 


goods, 


The person mentioned by the shipper in the 
bill of lading shall be acknowledged as con- 
signee; when the consignment is made in favor 
of a person in care of another person, then the 
one presenting the bill of lading shall be recog- 
nized as the consignee. If the bill of lading 
indicates that the consignment comes to order, 
the last person to whom it is indorsed shall be 
recognized as the consignee. The consignees 
mentioned in the bill of lading have the right to 
renounce the consignment of the merchandise 
before they request the delivery thereof, and 
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said renunciation they shall make in writing 
accompanying therewith the bill of lading and 
the invoices, should they have any. In such 
case the shippers, whom the Custom House shall 
notify through the Consul who certified the in- 
voice, shall appoint a new consignee, but if any 
Consul of any friendly nation should take the 
charge of the consignment in his official charae- 
ter or capacity, the Custom House shall accept 
him as the legitimate consignee. 

The declaration made in the others of im- 
portation concerning the class or kind of mer- 
echandise should be made either in the terms 
used in the tariff or in generic terms, adding the 
number of the fraction corresponding to the 
merchandise and the duty to which it is subject. 
In said orders for importation in transit the 
declaration shall be subject to the rules which 
govern common importation. 


C.— Declaration of Consignees and Customs In 
spection avd Classification. 

The consignee of merehandise shall make 
their entries in view of the data stated in the 
consular invoices, but if the latter should not 
state clearly the kind of merchandise or any 
other detail, or if the consignee should fear that 
some mistake has been made in the preparation 
of the invoices. he shall request the inspection 
of said merchandise before delivery, in order to 
verify his entry, requesting the Collector of 
Customs the appraisement corresponding to said 
merchandise, in ease he should entertain any 
doubt as to the true appraisement. After the 
petition for delivery has been filed at the Cus- 
tom House, the latter shall proceed to verify it 
with the corresponding consular invoice, taking 
care to note in a special column, under the head 
‘Remarks of the Auditor's Office,” the differ- 
ences between the two mentioned documents. 

A Custom House officer shall be appointed to 
make the inspection of the goods. Once the 
said officer has selected the packages which are 
to be examined interiorily, he shall proceed to 
examine all the merchandise contained in each 
of said packages in order to satisfy himself that 
the entries of the order correspond to the kind 
of merchandise referred to in the tariff, and, 
should he detect any difference, he shall state 
the same in a special column under the heading, 
*Remarks of the Custom House Officer.” re- 
porting about the same in writing to the Col- 
lector. 

If the merchandise should not be specified in 
the Nomenclature or Tariff, they shall be entered 
as *‘of a similar class or kind.” and then the 
(Custom House officer, together with the Collector, 
shall impose the duty to which goods which are 
composed of a similar material and use are sub- 
ject. These assimilations should be discussed 
by the Treasury Department in view of the 
samples or of the merchandise itself. 

After the inspection or examination is finished, 
the petition shall be forwarded to the oftice of 
adjustments. where the necessary arithmetical 
calculations shall be made, taking as a_ basis 
that declared in said petition, if the Custom 
House officer has not noted down that the 
amount is greater, and as duty which said officer 
should mention as corresponding to the mer- 
chandise. In order to make these quotations, 
he must bear in mind that the Mexican tariff 
provides fixed rates for given units, which vary 
according to the kind of merchandise, said 
units being the following: The gross kilogram, 
the legal kilogram, the net kilogram, the piece. 
the pair, the thousand, the square meter, the 
head, ete. By gross weight is meant the weight 
of the merchandise, including all covers; by 
legal weight is meant the weight of the mer- 
chandise without the exterior package or the 
straw or stowage; and by net weight is meant 
the actual weight of the merchandise. Glass 
pays duty on gross weight, perfumery on legal 
weight, silks on net weight, watches by piece, 
shoes by the pair, bricks by the thousand, cotton 
and linen cloth by the square meter, and horses 
by the head ete., ete. 

In case it should be found at the time of de- 
livery that some of the goods should pay less duty 





than the amount declared, samples should be 
forwarded to the chief office of the Custom 
House in order that, on the opinion of said office, 
the Treasury Department shall authorize the 
return of the duties paid in exeess. And a 
similar return shall be applied for in case that 
the quantity of the merchandise shall be smaller 
than the quantity declared, but in the latter 
case, it shall not be necessary to send any 
samples, the remark of the Custom House officer 
being considered sufficient. 

Should the Custom House officer find a differ- 
ence in the delivery, and in case the consignee 
should not be satistied with the opinion of said 
employee, he shall submit the case to the opinion 
of an expert, petitioning the Treasury Depart- 
ment to that end through the chief Custom 
House officer, or he might do so through the 
courts. 

After the adjustment of the duties that should 
be paid, the total liquidation should be made, 
adding the following additional duties: 1.50 per 
cent. on the import duties intended for the 
municipalities of the place where the Custom 
House is located through whieh the merchandise 
is introduced. (In the ports of Vera Cruz and 
Tampico said additional duties is 2 per cent.) 

A certain percentage, which varies according 
to the fluctuations of the exchange, and which 
is equivalent toone-half of the difference between 
200 and the rate fixed by the Treasury Depart- 
ment for each month, which is the average rate 
of the exchange of the previous month (the dif- 
ference between 220 and the actual average rate 
being reduced to 30 per cent. ) 

The rate of transit is 2 per cent. on the duties 
imposed on the merchandise in transit, and 25 
cents per 1,000 kilos on the merchandise ad- 
mitted free of duty. Said transit shall only be 
allowed through the places designated before- 
hand by the Government. This part of the 
regulations is being revised in order to grant 
more liberal concessions on behalf of the trade. 

Bonded Warehouses 

DD. At present bonded warehouses only exist 
at the ports of Vera Cruz and Guaymas, and at 
the City of Mexico. The bonded warehouses at 
Gauaymas belong to the Government, and those 
at the City of Mexico and at the port of Vera 
(‘ruz are private concerns. 

Merchandise intended for deposit in the ware- 
house should be accompanied and protected by 
their corresponding consular invoice, and the 
consignee shall request the admission thereof as 
a deposit accompanying the said invoice. 

While the merehandise remains at the bonded 
warehouse, they will incur a warehouse duty of 
one cent daily for every 100 kilos or fraction 
thereof which shall not amount to 100 during 
the first and second month. 

Two cents daily for every 100 kilos or fraction 
thereof, which shall not reach 100 kilos during 
the third and fourth month, and 

Three cents daily for each 100 kilos or fraction 
thereof, which shall not reach 100 kilos during 
the fifth and sixth month. 

Duties are only collected on each invoice or 
lot and not on each package. 

In order to withdraw the packages from the 
bonded warehouse the following rules shall be 
observed : 

Should the withdrawal be made for consump- 
tion in the country, a petition for delivery shall 
be made as is done in the case of ordinary im- 
portation. A part or the whole number of 
packages may be withdrawn from the ware- 
houses, but said part must always be whole 
packages. The merchandise withdrawn from 
the warehouses for consumption shall be subject 
to the payment of the import duties in ae- 
cordance with the tariff in force at the arrival 
of said merchandise to the country. 

The merchandise that may be exported after 
having remained at the bonded warehouses will 
only be subject to the payment of the warehouse 
duty, and should the delivery of the goods be 
requested for the consumption thereof, the 
clearance shall be made just as in the case of 
importation, and the fines imposed shall be 


aed 


——— ws, 


equal to the amount of the duties to which the 
differences found are subject. 
L.—Sale of Abandoned Merchandise. 

The Custom Houses have the right to sell at 
public auction goods abandoned by theirowners 
or those seized on account of smuggling. The 
auction sales shall be subject to the following 
rules: 

If the abandoned merchandise are of perish- 
able kind they shall be sold at auction one month 
after they have been abandoned, and = should 
they not be in such condition they shall be sold 
at auction fifteen days after the term of six 
months shall have expired. 

The auction sale shall be advertised by means 
of the press and by fixed notices displayed at the 
Custom House. The auction sale shall be ear- 
ried out by aduly licensed broker and the Custom 
House Auditor shall be present at the sale. 

The import duties, the warehouse duties, ete., 
shall be paid from the proceeds of the auetion 
sale, and the balance shall remain at the disposal 
of the owner of the merchandise during the 
year, after the expiration of which term should 
he not claim it, having being duly advertised in 
the press and by means of notices, said balance 
shall revert to the division of ** Aprovechamien- 
tos de la Hacienda Publica” (Benefits of the 
Public Treasury. ) 

The merchandise is responsible to the State 
Treasury for the duties and fines to which it is 
subject, and after the expiration of the terms 
fixed for claiming the same, the Custom House 
shall proceed to sell said merchandise at publie 
auction. 

I.— Customs Examination. 

The entry of the merchandise being accurate 
both in regard to the quality and quantity, and 
the Custom House being therefore able to 
determine with accuracy the duties to which it 
is subject, without the necessity of inspecting 
said merchandise, the whole of said merchandise 
is not examined, but only a certain number of 
packages, in order that the Custom House shall 
be satisfied as to the correctness of the entries. 
The interior examination of the packages should 
be extended at least to 10 per cent. of said 
packages of each lot of merchandise, and when 
the lots do not reach to ten, one will be examined, 
but if in the packages selected by the Custom 
House Inspector there should be found merchan- 
dise or goods incorrectly entered, the inspection 
shall be extended to a greater number of pack- 
ages or tothe total number thereof. All pack- 
ages, the entry of which do not correspond to 
the invoice, shall be perforce inspected, said 
packages having been for this reason noted in 
their respective column by the Auditor's Office. 


G.—Payment of Duties. 


All merchandise imported into the Republic 
is subject to the payment of cash duties, except 
the merchandise imported into the country as 
samples to be exported at the expiration of a 
fixed time, furnishing the proper bond for the 
corresponding duties and redeeming the bond 
when the exportation takes place, the same 
proceeding being adopted in the case of the 
clothes, the seenery, ete., of theatrical com- 
panies, 

The duties collected in cash are not returned 
when the exportation of the goods on which 
said taxes were imposed, is made, and exception 
is only made in favor of cotton fabrics manu- 
factured in the country and that are exported, a 
concession of 8 cents per net kilo, which is the 
total amount of the duties imposed on foreign 
cotton, is made as royalty in favor of said fabric. 

H.—CONSULAR FEES. 
Certification of manifests of ships with 
SUI ahs sasha saad oy Sc a aa ede esl 
Certification of manifests of ships in 


$10.00 


SERIE RNR Nee eee ns Fens 4.00 
Certification of each set of invoices 
Invoices of a value not over $100.... 2.00 


Invoices over $100, but not over $1,000 4.00 
For each $500 or fraction thereof. 

CN es ee 1.00 
On any invoice presented after two 
days of the sailing of the ship. 
double fees will be charged, but 
never will be collected over $4 for 
double fees on any invoice ......-- 
Certificates on any purpose issued to the 


captains or shippers..............--- 2.00 
Duplicates or extra copies of said certifi- 

cates, for each Wi cocuoteuasnua iawn 1.00 
Certificates of corrections on manifests or 

A Oe Ee er eee 2.00 
Legalizations of signatures of Notaries 

Public or other officers.............. 4.00 


Double fees will be collected on any invoice, 
manifest or signature after office hours, until 8 
o'clock p. m. and triple fees after 8 o’clock p. ™. 





Double fees will also be collected on holidays. 
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BANKING NEWS. 


NEW NATIONAL BANKS. 


The First National Bank of Shingle House, 
Pa. Capital $25,000. Levi C. Kinner, president, 
and Geo. B. Seott, cashier. 

The eee City National Bank, of Fayette 
City, Pa. Capital $75,000, 0 Andrew Brown, 
preside nt, and J. Audley Black, cashier. 

The First National Bank of Morgan City, La. 
Capital $25,000. Thos. L. Morse, president, and 
M. E. Norman, cashier. 

Areadia National Bank of Newark, N. Y. 
Capital $50,000. Peter R. Sleight, president. 

The First National Bank of Aitkin, Minn. 
Capital $25,000. A. R. Davidson, president, and 
Ben. R. Hassman, cashier. 

The First National Bank of Spokogee, Ind. 
Ter. Capital $25,000, 7. P. — president. 





NEW STATE Raves . AND Tever COMPANIES. 

The Honeyman Trust Company of Portland, 
Ore. Capital $5,000. ©Thomas D. Honeyman, 
James D. Honeyman, Walter B. Honeyman 
and David T. Honeyman. 

The Gamatliel Bank, of Gamatliel, Ky. Capital 
$16,000. W. L. Butler, W. H. Page and S. D. 
Harlin. 

The Bank of Wilcox of Abbeville, Ga. Capital 
$25,000. KE. K. Farmer, president; T. A. MeMil- 
lan, vice-president, and G. H. Davis, cashier. 

The Covington County Bank of Opp, Ala. 
Capital $50,000. John R. Kelly, W. E. Holloway, 
B. F. Whitley, J. E. Bovett, J. T. Hardage, W. F. 
Boreland, E. E. Kelly and W. T. Spurlin. 

The Western Trust and Investment Company 
of Portland, Ore. Capital $25,000. T.sS. McDaniel, 
J. V. Beach and F. C. Hoecker. 

The Bethel Springs Bank, of Bethel Springs, 
Tenn. Capital $25,000. L. S.. Woods, J. R. 
Stovall, J. L. Hendrix, A. E. Groper, Bruce 
Mitchell, O. J. Stovall and J. P. Eppes. 

The Bank of Warsaw, of Warsaw, N.C. Cap 
ital $10,000. John S. Armstrong, president: 
H. L. Stevens, vice-president, and H. Faison 
Pierce, cashier. 

The Bank of Ozan, of Ozan, Ark. Capital 
SOV.000, J. OS, Conway, president ; J. EE. Good- 
lett, vice-president, and August B. Clark, secre- 
tary. 

The Dime Bank of Kinston, of Kinston, N. C, 
Capital $10,000. Charles F. Dunn, Samuel F. 
Giorham, W. E. Baker and G. T. Parker. 

The Bessie State Bank. of Bessie, Okla. Capi- 
tal $10,000, C. H. Rowley. J. E. Ernest and H. 
L. Rowley. 

The Bank of Delhi, of Delhi, La. Capital 
$25,000. John P. Parker, president: E. Karpe, 
vice-president, and E. Kennedy, cashier. 

The Bank of Sligler, of Sligler, Ind. Ter. Capi- 
tal $25,000. Sam Rose, president ; W. E. Rowsey, 
vice-president. and W. B. Hudson, cashier. 

The Bank of Rosedale, of Rosedale, Miss. 
Capital $25,000. Charles Scott, president ; James 
Robertshaw, vice-president. and T. R. Roach, 
cashier. 

The Neuse Loan and Trust Company of Smith- 
field, N. C. Capital $2.500. T. S. Razsdale, 
John G. Ellington and N. M. Lawrence. 

The Farmers’ Bank of Forrest Green, of Forrest 
Green, Mo. Capital $10,000. Board of Dire —_ 
consists of W. F. Bentley, W. H. Renne, F. 
Gebhardt, G. W. Lawhorne, L. J. Parks, Wn m. 
L. Kothe and L. H. Herring. 

The State Bank of Geneva, of Geneva, IIL. 
Capital $25,000. Chas. F. Field. Edward Dickin- 
son, John Wheeler and C. H. Kleinbeck. 

The Manufacturers’ Bank of Chicago, of 
Chicago, Ill. Capital $200,000, Edwin F. Brown, 

C. Woodward and J. E. Reeves. 





APPLICATIONS APPROVED. 


The First National Bank of Spangler, Pa. 
Capital $50,000. M. C. Wertonen, John B. Reed. 
K. P. Reed, Joseph A. Gray and Thos. B. MeClain. 

The Norwood National Bank, of Norwood, 
Mass, Capital $50,000. George F. Willett, Nor- 
wood, Mass.: James Berwick, J. S. Cushing, 
— ‘s A. Hartshorn, H. M. Plimpton and Frank 

° Fale 8. 


Murray, F. H. Hyatt and Thomas Moore. 


Robertson, Columbia, S. C.; A. C. Haskell, W. J 


The Potomac National Bank, of Potomac, II. 
Capital $60,000. L. C. Messner, W. H. Price, 
A. B. Dunean, L. Wilber and B. D. Wise. 


The First National Bank of Philmont, N. Y 
Capital $50,000. Geo. W. Vedder, Eugene Gard- 
ner, Geo. A. Loekwood, Josiah W. Place and 
Alfred B. Potterton. 

The First National Bank of Wehrum, Pa. 
Capital $25,000. John A. Scott, Indiana, Pa.; 
DD. LL. Moorhead, C, R. Claghorn, E. J. Blackley 
and B. M. Scott. 

The First National Bank of Raymond, UL 
Capital $25,000. Edward Lane, Hillsboro, DL; 
hh H. Cass, John H. Miller, Cyrus Fitzjerrell, 
R. J. Potts and Thos. Doyle. 

a Nga = ok National Bank, of Okmulgee, 
Ind. ‘Ter. Capital $50,000. John T. Stewart, 
Wellington, Kan ; Geo. T. Pitts, P. F. Randolph, 
W. E. Wood and T. T. Godfrey. 

The First National Bank of Pearsall, Tex. 
Capital $25,000. A. V. Harris, Pearsall, Tex. 
W. T. Johnson, R. G. Long, J. N. Long and 
H. E. Johnson. 

The Merchants’ National Bank of East St. 
Louis, [ll Capital $200,000. James J. Mars, 
256 Areade Building, East St. Louis, [1l.; Silas 
Cook, C. R. Pope, A. B. Garrett and Thos. J. 
Healy. 

The First National Bank of Kenedy, Tex. 
Capital $25,000. J. L. Browne, Karnes City, Tex.; 
Ss. C. Butler, A. J. Bell, J. W. Ruckman and 
T. D. Rueckman. 

The Merchants’ National Bank of Santa Monica, 
Cal. Capital $50,000. Wm. Meade, care of Cen- 
tral Bank, Los Angeles, Cal.: T. H. Dudley Carl 
KF. Schader, T. A. Johnson and W. C. Durgin. 

The First National Bank of Clinton, Okla. 
Capital $25,000. T. J. Nanee, Arapaho, Okla.: 
E. E. Blake, Otto A. Shuttee, H. T. Smith and 
Chas. L. Engle. 

The Staunton National Bank, of Staunton, Va. 
Capital $100,000. B. Estes Vaughan, Lexington, 
Va.: H. B. Sproul, J. Frank Clemmer, J. P. 
Davis and W. H. Landes. 

The Dennison National Bank, of Dennison, O. 
Capital $60,000, M. Moody, R. F. Gardner, 
Thomas Wright, V. G. Wells and Thos. A. Latto. 

The First National Bank of Kennett, Mo. 
Capital $25,000. J. E. Franklin, Frank Schulte, 
J. M. Pirtle, W. H. Farrer and C. S. Marsh. 

The Citizens’ National Bank of Herndon, Va. 
Capital $25,000. C. E. Kendrick, B. B. Detwiler, 
Ben Middleton, E. T. Detwiler and Brook Mid- 
dleton. 

The First National Bank of Williamson, W. Va. 
Capital - $50,000. John Russell, Ashland, Ky.; 
Ben M. Williamson, Alex. Bishop, Isaac Bremer 
and W. J. Williamson. 





MISCELLANEOUS. 

Edward T. Jeffery, president of the Denver & 
Rio Grande Railroad, and Ashbel P. Fiteh, presi- 
dent of the Trust Company of America, have 
been elected directors of the Bowling Green 
Trust Company of New York City. 

The International Bank and Trust Company 
of America have opened a branch at Seattle, 
Wash. Another branch will shortly be estab- 
lished in San Francisco. 

Leonard H. Neudecker has been elected presi- 
dent of the Southern Trust and Deposit Com- 
pany of Baltimore to succeed Edward J. Bond, 
resigned, 

The North Philadelphia Trust Company, of 
Philadelphia, Pa., has recently opened its offices 
for business in temporary quarters at 3750 Ger- 
mantown avenue of that city. The officers of 
this new institution are as follows: Frank A. 
Hartranft, president; William M. Gordon and 
William Lentz, vice-presidents, and Lee Snowden, 
secretary and treasurer. 

The Northwestern Trust Company of St. Paul, 
Minn., has recently received a certificate from 
the State Auditor authorizing it to begin busi- 
ness. The company will have a capital of $200,000 
and surplus of $10,000, all of which has already 
been paid in. 

James Campbell, banker, of St. Louis, Mo., 
was recently elected a director of the Trust 
Company of America. 





es: National Bank of Commerce of Amarillo, 
Tex. Capital $75,000. J. L. Smith. W. W 
Bynum, W. S. Made lrey, H. C. Harding, Ray 
Wheatley and John W. Veale. 

The Central National Bank of Ocala, Fla. 
Capital $50,000. Herbert A. Ford, Ocala, Fla.; 
R. S. Hall, George Mackay, Edward Hiller and 
R. L. Anderson. 

The First National Bank of Greenwich, O 
Capital ee: Ambrose Frayer, M. Z. Switzer, 
J. Howell, J. E. Rite hey and D>. D. Washburn. 


The onde Loan and Exchange Bank of 
Columbia, S. C. 


Capital $500,000. Edwin W. 


The Corn Exchange National Bank of Phila- 
delphia, Pa., has begun the demolition of the 
building adjoining its building at Second and 
Chestnut streets. and will erect an addition that 
will double the present space of its offices. 


Temporary quarters of the Bank of the Com- 


monwealth of Brooklyn, N. Y., will be at No. 698 


Fulton street of that city. No announcement 


has yet been made regarding the officers of the 


new institution. 


N. W. HALSEY & CO., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








per by the death of James Swann. C. E. 
Currier, vice-president, retains the office of 
cashier, and A. Ek. Thornton, second vice-presi- 
dent. H. R. Bloodworth will retain the office of 
assistant cashier. 

James H. Eckels, President of the Commercial 
National Bank. Chicago, Ill., was eleeted a 
director of the Oakland National Bank of 
Chicago. 

The number of directors of the Missouri Trust 
Company of St. Louis, Mo.. has been inereased 
from 21 to 25. by the election to the board, of 
ex-Governor L. V. Stevens, of Missouri; W. A.J 
Sparks, of Alton, Ill; P. M. Johnson and A. P. 
Ghio, of St. Louis. 

At a recent meeting of the Board of Directors 
of the Guardian Trust Company of New York 
City, the following gentlemen were elected vice- 
presidents: R. Ross Appleton, Geo. W. Fair- 
ehild and R. H. Rountree. The election of a 
general counsel was postponed. 

The Continental Trust Company of New 
City, will occupy the entire first floor of the 
Blair Building. The company now has $4,250,000 
capital, surplus and profits, and about $15,000,000 
deposits. 

During May there were organized 47 national 
banking associations with an authorized capital 
stock of $2,505,000, and bonds deposited as se- 
eurity for cireulation of $912,500. Of the total 
number organized, 25 banks were of the class 
authorized by the act of March 14, 1900, with 

capital of $630,000, and 22, with capital of $50,000 
or over, With aggregate capital of $1,875,000. 








(‘Hicaco, ILu.—No bids were received for the 
$4,000,000 3) per cent: municipal bonds which 
were offered on June 2. 

LANCASTER, PAa.—No bids were received for 
the $191,000 3) per cent. 7-1-6-year average re- 
funding bonds. 

Los ANGELES, CAL.—Only one bid was re- 
ceived for the $2,180,000  %{-1-40-year serial 
bonds, that coming from the Los Angeles Trust 
Company, at 100. The bid was referred to the 
Financial Committee. 

HAVANA, CuBA.—Advices received are to the 
effect that in view of the apparent plentifulness 
of money in London, as shown by the fact that 
the recent Brazilian loan of £5,000,000 was sub- 
seribed for three times over, Senor Montoro, the 
(Cuban Minister to Great Britain, has been in- 
structed to ascertain the attitude of London 
financiers regarding the prospective Cuban loan 
of $35,000,000. 





INTERNATIONAL PAPER COMPANY, 


30 BROAD STREET, NEW YORK, 
2ist Regular Quarterly Preferred Dividend. 
fay 27th, 19% 

The Roard of Directors has this" day dec lared the 
regularly quarterly dividend of ONE AND ONE- 
bs ALF PER CENT. (112%) on the Preferr d 

Capital Stock, payable July Ist, 190%, to Preferred 
Stockholders of record of June 13th, i903. Checks 
will be mailed. 

Transfer Books of the Preferred Stock wili close 
on the 13th day of June, 1903, and reopen July 1st, 


1903 
E. W. HYDE, Secretary. 
S15.00 TO TEXAS AND BACK, 
June 16th, via M. K. & T. Railway, from Mis- 


souri to all stations on its line in Texas. Stop- 
overs en route south of Clinton, Mo., and Kin- 





At a meeting of the Board of Directors of the 
Atlanta National Bank, of Atlanta, Ga., Paul | 


Romare was elected president to fill the vacancy 


caid, Kan., up to July Ist. Final return limit, 
July 7th, 1903. Write ‘“ Katy,” St. Louis, for 
further particulars. 
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INVESTMENT NEWS. 


BonpD OFFERINGS. 


SHREVEPORT, La. —Sealed 
received until June 26 bY, Rives, City 
Comptroller, for $188,000 4 per ‘emt. paving 
bonds and $20,000 4 per cent. storm sewer bonds. 
Securities are in denomination of $1,000, dated 
January 1, 1903, and mature in thirty years. 
All bids must be accompanied by a certified 
check for $2,500. Two separate bids will be re- 
quired—one for the whole issue of $188,000 pav- 
ing and $20,000 storm sewer bonds, and one for 
#88,000 of the paving bonds and the $20,000 storm 
sewer bonds. 





pro a will be 





LOUISVILLE, Ky.—Sealed proposals will be 
received until June 17 for so many 3} per cent. 
refunding 40-year gold bonds as will be required 
to retire $200,000 road bed bonds and $600,000 
reconstruction bonds soon to mature. Bidders 
are required to deposit 2 per cent. of the amount 
at the time, and must make final payment in 
full within ten days thereafter. 

LOWER MERION TOWNSHIP, PA.—Sealed pro- 
vosals will be received by the authorities of 
genes Merion Township, Montgomery County, 
June 15 for $250,000 3) per cent. 
sewer bonds. They mature at the rate of 
$40,000 in the years 1908, 1913, 1918, 1923 and 
1928, and $50,000 in 1933. Bids must be accom- 
panied by a deposit of $1,000. 


Pa., until 


CORNING, N. Y.—Sealed proposals will be re- 
ceived until June 9 for the whole or any part of 


the following bonds: $25,000 General Fund 
bonds, maturing $10,000 July 1, 1943, $10,000 
July 1, 1944, and $5,000 July 1. 1945; also 


$10,000 water bonds, payable July 1, 1946 ; also 
$15,000 bridge bonds, payable $10,000 on July 1, 
1947, and $5,000 July 1, 1948; also $40,000 sewer 
bh ds, second series, payable $10,000 July 1, 1949, 
$10,000 July 1, 1950, $10,000 July 1, 1951, and 
$10,000 July 1, 1952. Securities are in denomi- 
nation of $1,000 and bear interest at the rate of 
4 percent. All bids must be addressed to E. J. 
Kelly, City Clerk, and must be accompanied by 
a certified check for 2} per cent. of the value of 
the bonds bid for. Purchasers are required to 
pay the accrued interest on the bonds to the 
date of delivery. 

STEUBEN County, N. Y.—Sealed proposals 
will be received until June 29 by Frederick W. 
Hastings, chairman of the Board of Supervisors, 
Bath, N. Y., for $25,000 4 per cent. bonds. They 
are in denomination of $1,000, dated July 1, 
1903, and mature as follows: $5,000 on July 1, 
1908, and $5,000 annually thereafter for four 
successive years. All bids must be accompanied 
by a certitied check for $500, 

Fort LEE, N. J.—Sealed proposals will be re- 
ceived until June 10 by John N. Race, District 
Clerk of the Board of Edueation, for $18,000 
special school district 4) per cent. school bonds. 
They are in denomination of $1,000 and mature 
in from five to twenty-two years. They are 
dated July 1, 1903. wag will be delivered July 15. 
A certified check for 5 per cent. of the amount 
bid for must accompany all proposals. 

CHISHOLM, MINN.—Sealed proposals will be 
received until June 24 by W. G. Shane, Village 
Recorder, for $15,000 53 per cent. 15-year bonds, 
They are in denomination of $1,000. 

EVELETH, MINN.—Sealed proposals will be 
received until June 12 by Louis Larson, Clerk 
of the city, for $40,000 6 per cent. water bonds, 
maturing from July 1, 1906 to 1914 inclusive. 
A certified check for 5 per cent. of the amount 
bid for must accompany all proposals. 





KNOX County, IND.—Sealed proposals will be 
received until June 15 for $43,438.40 43 per cent. 
1-20 year road bonds. They are in denomination 
of $1,000 and are dated June 15, 1903. <A certified 
check for $1,000 is required. Proposals should 
be addressed to Chas. A. Weisert, County Treas- 
urer, at Vincennes. 


BonD SALES. 


INDIANAPOLIS, IND.—The $250,000 33 
30-year 


per cent. 
average school bonds were awarded as 
follows: $25,000, due 1931, to the Marion Trust 
(o. at 100.301, a basis of 3.483 per cent.; $25,000, 
due 1931, to H. L. Wallace at 102.004, a basis of 
3.338 per cent.; $50,000, due 1932, to H. L. Wal- 
lace at 102.004, a basis of 3.39 per cent.; $50,000, 
due 1934, to Newton Todd at 100.81, a basis of 
3.455 per cent.; $50,000, due 1935, to Arrick & 
Co. at 100.25, a basis of 3.486 per cent. 

MEMPHIS, TENN.—The $1,250,000 4 per cent. 
30-year water works bonds were awarded to a 
syndicate of local bankers at 100.064, a basis of 
3.996. The bid includes accrued interest. Only 
one bid was received. 

SARANAC LAKE, N. Y.—The $45,000 4 per 
cent. 17-year water bonds were awarded to 
(;eorge M. Hahn at 101.67 and accrued interest. 

AJacKsON, Micu.—The $100,000 4 per cent. 16- 
year river and sewer bonds have not yet been 








awarded, but they will undoubtedly go to the 
Jackson City Bank, the highest bidder at 103.20, 
an income basis of 3.732. There are seven other 
bidders. 


LINCOLN, NEB.—The $65,000 4 per cent. 10-20- 
year en bonds were sold at 100.038, a basis 
of 3.995 per cent. 

VAILsBURG, N. J.—The $30,000 4 per cent. 
3U-year school bonds were awarded to Dick & 
Robinson at 100.179, a basis of 3.99 per cent. 


MALDEN, Mass.—The $100,000 Malden, Mass., 
five months’ loan in anticipation of taxes was 
made to George A. Mixter & Co. at 4.04 per cent. 
and $1 premium. Other bidders were: Loring, 
Tolman & Tupper, 4.15 per cent.; Bond & 
Goodwin, 4.24 per cent.; Blake Bros. & Co., 
4.20 per cent. ; Jose, Parker & Co., 4.45 per cent. 

PITTSFIELD, Mass.—The $230,000 34 
20-year sewer bonds were awarded to Blodgett, 
Merritt & Co. at 100.278. Only one other bid 
was received, that being from Geo. A. Feenald 
& Co. at 100.256. | 

BuFFALO, N. Y.—The $195,437 bonds were 
awarded to the Erie County Savings Bank at 
100. The $150,203 bonds were sold to N. W. 
Harris & Co. at $101.113, and $38,203 to the Com- 
monwealth Trust Co. at 100. All the bonds are 
for grade crossing purposes and bear 3} per 
cent. interest and mature in twenty years. 

CARTHAGE, TENN.—The $50,000 5 per cent. 30- 
year serial bridge bonds were awarded to the 
American Bridge Company at 100. No other 
bids were received. 

RIcHFIELD, UtTaH.—The $14,000 sewer bonds 
were awarded to the State Land Board at a 
premium of $1,090.60 and accured interest. 


er cent. 


ALVA, OKLA.— The $35,000 6 per cent. electric 
light and water bonds were awarded at a pre- 
mium of $700. There were five bids received. 

JERSEY City, N. J.—The City Comptroller has 
sold to Hudson City Savings Bank $25,000 4 per 
cent. 30-year water bonds, and $10,000 privately 
at 100.80. 

BAKER City, ORE.—The $58,000 5 per cent. 
20-year bonds were awarded to E. H. Rollins & 
Sons at a premium of $217.50. 

West NEW York, N. J.—The $10,000 5 per 
cent. 2-6-vear school bonds were awarded to the 
People’s Safe Deposit & Trust Company of Jer- 
sey City at a premium of $321. 


SPRINGFIELD, Mass.—The Finance Committee 
has decided to accept the bid of Blodgett, Merritt 
& Co. for the $230,000 serial water bonds, their 
bid being $1,002.78 for each $1,000 bond. The 
only other bid received at the opening of bids 
was from George A. Fernald & Co., whose bid 
was $1,002.56 for each $1,000 bond. 

Mountain LAKE, Minn.—The $25,000 school 
district bonds were awarded to C. A. Boalt & Co., 
of Winona, at 100 for 45 per cents. 

CALEDONIA, N. Y.—The $20,000 4 per cent. 
1-20-vear school bonds were awarded to Edmund 
Seymour & Co, at 100, 


SumMiT, N. J.—The $125,000 4 per cent. sewer 
bonds were awarded to J. D. Everett & Co. at 
100,55. 


CHARLOTTE, N. C.—The $100,000 43 per cent. 
30-vear funding bonds were sold at 103, a basis 
of 4.32 per cent.. toa local trust company acting 
a: agents for a New York bond house. All bids 
were rejected when these bonds were recently 
offered. : 

Urica, N. Y¥.—The $57,500 34 per cent. regis- 
tered annual ag-w08 improvement bonds were 
awarded to the Savings Bank of Utica at 100 
and accrued interest. The $37,589.31 4 per cent. 
annual reistered paving bonds were awarded to 
W. J. Hayes & Sons, of Cleveland, O., at 100 and 
accrued interest. 

PORTLAND, ORE.—The $75,000 6 per cent. 10- 
year improvement bonds were awarded at 
104.50, a basis of 5.41 per cent. 

BAKER City, ORE.—The $58,000 5 per cent. 
20-year bonds were awarded to E. H. Rollins & 
Co. at a premium of $217.50 

GREEN Bay, Wis.—The $15,350 4 per cent. 
9-20-optional refunding bonds were awarded to 

. W. Harris & Co. at 100,421. 


FaLL River, Mass.—City Treasurer Bright- 
man has sold an issue of $25,000 35 per cent. 50- 
year park bonds to R. L. Day & Co. at 102.60. 

MecHanic Fauus, Me.—The $15,000 33 per 
cent. 15-year refunding bonds were awarded to 
the Lewiston Safe Deposit & Trust Company 
at 100.03. 

CHARLOTTESVILLE, VA.—The City has sold to 
the Jefferson National Bank $70,000 4 per cent. 
street improvement bonds at 100. 

Jackson County, Mo.—The $100,000 4 per 
cent. 5-20-year optional railroad refunding 
bonds were awarded at 102.31, a basis of 3.49 per 
cent. 

Ensitey, ALA.—An issue of $85,000 street im- 
provement and sewer bonds has been sold to 
Gordon Du Bois, local, at 100, 





Spencerlrask & Co. 


BANKERS 


William and Pine Streets, New York. 
Members New York Stock Exchange. 








MISCELLANEOUS. 


CHILE.—A despatch from Valparaiso, Chile, 
states that the Government is negotiating a loan 
of £1,500,000 to pay the Bank of Tarapaca and 
the Argentina debt and to cover the instalments 
due this year on two warships in course of con- 
struction. 


SENECA FALLs, N. Y.—AII bids for the $109,- 
500 refunding Pennsylvania & Sodus Bay Rail- 
road bonds were rejected. 


FREDERICK, Mp.—The Mayor and Board of 
Aldermen have rejected all bids for the $493,000 
34 per cent. 30-year refunding bonds, as only 
three bids aggregating $25,000 were submitted. 


ROANOKE, VA.—The city will issue on July ] 
$66,000 4 per cent. bonds to take up the 6 per 
cents. now subject to call. 


MANSFIELD, Mass.—The town has voted to 
issue $40,000 4 per cent. 30-year municipal light- 
ing plant bonds. 


NASHVILLE, TENN.—The city will sell $200,000 
4 per cent. 24-year sewer and street improvement 
bonds. 

HaMILtTon County, TENN.—An election will 
probably be held in the near future to vote upon 
a proposition to issue $200,000 bonds. The 
county seat is at Chattanooga. 

JERSEY City, N. J.—The Finance Committee 
has passed a resolution authorizing an issue of 
$100,000 high school bonds to mature in 30 years. 


Corona, CaL.—A special election has been 
called for June 8 to vote upon the question of 
issuing $60,000 44 per cent. electric light bonds, 
redeemable in 1 to 40 years. 

GRAND Raprips, Micu.—Efforts are being 
made to increase the issue for street improve- 
ments from $150,000 to $200,000. The Mayor is 
said to be favorable to the latter amount. 

BexaR County, TEx.—An election will be 
held on June 16 to vote upon a proposed issue of 
$500,000 4 per cent. 40-year road improvement 
bonds. 

NORWALK, Conn.—The $80,000 34 per cent. 
20-25 year optional waterworks bonds remain 
unsold, only one bid being received from a local 
trust company on a 4 per cent. basis. 

JEFFERSON County, ALA.—Resolutions have 
been passed by the County Sanitary Commission 
authorizing the sale of $100,000 43 per cent. 
sanitary sewer bonds. 

CINCINNATI, O.—It is expected that $1,000,000 
will be offered for sale about September 1 for 
new parks and playgrounds. 

DerBy, Conn.—The lower house of the State 
Legislature has passed a bill authorizing the city 
to issue $75,000 street improvement and bridge 
bonds. 

Waco, Tex.—The City Council has passed an 
ordinance providing for an issue of $60,000 
school improvement bonds. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, - Marquette Building. 
ST. LOUIS, - Chemical Building. 
BUTTE, - - Hennessy Building. 
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REAL ESTATE. 


WarrrEN CrRUIKSHANK 
ESTABLISHED 1704. 








E. A. CRUIKSHANK. 


CRUIKSHANK & CO., 
REAL ESTATE. 


141 BROADWAY. 





, A. 


Entire charge of Estates taken. 








TRAVEL. 


Seaboard 


AIR LINE RAILWAY 








Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


VIA 


Atlanta 


Double Daily Service 


Through the Heart of the Old South 





J. C. HORTON, Eastern Passenger Agent, 
1183 Broadway, New York. 


EDWARD F. COST, 
Trafilic 


CHARLES B. RYAN, 


Manager. Gen’l Passenger Agent. 


PORTSMOUTH, Va. 





CALIFORNIA, 
MEXICO, 


TEXAS, 
ARIZONA, 


Hawaiian Islands, 
Japan, China, Philippines, 
and Around-the-World. 


Best Reached Via 


“SUNSET LIMITED” 


(PALATIAL HOTEL ON WHEELS.) 


Superb Equipment. Fast Time. 


LEAVE NEW YORK DAILY. 


Dining Car and Special Compartment Car to 
New Orleans. 


Southern Pacific Co. 


E. HAWLEY, 
Assistant General Traffic Manager. 


L. H. NUTTING, 
Eastern Passenger Agent. 








TRAVEL. 








best Dining 
It has the finest equi ~~ and most satis- 
factory schedule, and in 


rives at Denver 
ay aes 8.30 p. m. 
.nother inducement to use the Rock Island 
ll be the round trip rates of $25 Chicago to 
Colorado, and #15 
Colorado, effective this = by 
Ask for details and free 

“Under the Turquoise Sky” rives the most 
fa scinating descrip 
“Camping in Colorado” has full details for 
camnpers 


A 
wil 








Co LORA DO 





The way to get the best 
accommodations is via the 


GREAT ROCK 


ISLAND ROUTE 


WHY ? Itis the euty direct line to Colorado 
Springs and Manit 


It is the popular route to Denver. 


Jar Service. 


Rocky 
Mountain Limited 


offers the best train, only one night, Chicago to 
Colorado. 
It leaves bemeng yt daily at 5.45 p. m., and ar- 

Colorado ‘Springs 


45 p. m., 


Missouri River 





ion of Colorac 0. 


JNO. SEBASTIAN, G.P.A. 
CHICAGO, ILL. 


It has the 


0ints to 
hat line. 


_SPEOIAL_NOTIOES. 





AG & VO 
\| witTh™ RIDGE, JLCER 


Sole Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 








- 











349 Broadway or | Battery Place, New York 





Attention, 
Farmers: 


Why remain in the North and 
stay in doors six months in the 
year consuming what you raise 
during the other six months? 
Go South where you can work 
out doors every month in the 
year, and where you are produc- 
ing something the year round. 
If you are a stock raiser you 
know your stock are now 
‘eating their heads off” and, 
besides, have to be_ protected 
from the rigors of winter by 
expensive shelter. Cost of pro- 
duction determines place of pro- 
duction, and Alabama and 
Florida can produce beef and 
sheep cheaper than any other 
state, and must become the 
center of a great industry al- 
ready begun. Economical stock 
feeding requires the combina- 
tion of both flesh-forming and 
fat-forming foods in certain 
proportions. Alabama and 
Florida contain millions of acres 
of unutilized cheap range, and 
these lands when cultivated pro- 
duce in abundance the velvet 
bean and cassava, the first a flesh 
producer, and the latter a fat 
producer, and they are the 
cheapest and best fattening ma- 
terials known to the world. If 
you are interested and desire 
further information on the sub- 
ject, address 


G. A. PARK, 


LOUISVILLE & NASHVILLE R. R., 
LOUISVILLE, KY. 


General Industrial and Immigration Agent, 








TRAVEL. 











‘Big Four’ 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 
Ohio=Indiana-Illinois 
Kentucky and Michigan 
Through Sleepers between 





New York Cincinnati 
Boston And Chicago 
Washington St. Louis 


Finest Day Coaches Ever Built. 
Write for folders. 


Warren J. Lynch, W. P. Deppe, 
Gen’! Pass.& Tkt.Agt. Asst.Gen'l P.&T.A. 
CINCINNATI, OHIO. 











eer JOURNEYS 
to lake resorts and 


mountain homes will be more 


popularthis summer thanever. 


Many have already arranged 
their 


summer tours via the 


Chicago 
Milwaukee & St. Paul 
Railway 


and many more are going to 
Booklets that will 
help you to plan your vaca- 


do likewise. 


tion trip have just been pub- 
lished, and will be sent on 


receipt of postage, as follows: 


‘‘ Colorado-California,” six cents. 


‘In Lakeland,” 
Homes,” 


‘¢ Takes Okoboji and Spirit Lake,” 
four cents. 
F. A. MILLER, 


General Passenger Agent, | 
CHICAGO. | 


and 
six cents. 


‘¢ Summer 
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FINANCIAL. SPECIAL NOTICES. SPECIAL NOTICES. — 


Brown Brothers & Co. wa i th UNDERWOOD’ S 
Alex. Brown & Sons, Baltimore. | Al FRED H. SMITH & CO. 


CONNECTED BY PRIVATE WIRES. Typewriter Supplies, 
Members N. Y., Phila. and Baltimore Stock Exch s Importers and Wholesale Dealers in 
Ribbons and Carbon Paper. 


Buy and sell all first-class Invest- 
ment Securities on commission. ‘nvestment Pe a r | 8S 
AND 





































Receive accounts of Banks, Bank- Sec 
ers, Corporations, Firms and Indi- urities. 
viduals, on favorable terms. Collect drafts drawn ienuiasteneheute we 


abroad on all points in the United States and Canada, ° 
and drafts drawn in the United States on foreign Precious Stones 


ee IHE RAREST AND MOST UNIQUE TO BE FOUND John Underwood & Co., 


INTERNATIONAL CHEQUES, CERTIFI- 


CATES OF DEPOSIT. ; ' , 
We make this our exclusive business 30 Vesey Street, New York City. 
Letters Buy and sell Bills of Exchange and 


f make cable transfers on all points. | TELEPHONE 7305 CORTLANDT 
dit. Issue Commercial and Travelers’ Cred- Chicago. Toronto, Ont. 
Cre ite, available in all parts of the world 


Brown, Shipley & Co., London. || [VJ PR OVWE Dozen, new norany waren 


F. D. BELKNAP 


SPECIAL NOTICES. SHIELD | merapwannrrssine macnine co. 














THE “SOHMER” HEADS THE Addressing Envelopes or Wrappers to 
ot oF THE HicHesT | 'S THE BEST NATURAL CEMENT any Trade or Protexston. 
LIST O : shia . OUN BUILDING. 290 BROADWAY. NEW YORK. 
GRADE PIANOS. Looks like PORTLAND, MAILING DEPARTMENT 34 READE 8T 
Gets hard like PORTLAND. CHICAGO: Unity Building. 





INSURANCE. | 


The Lawrence Cement Co. 


ERNEST R. ACKERMAN, President. 
PIANOS No. | BROADWAY, NEW YORK. 














Sohmer Building,  2"Jy Salesroom 


in Greater New 
Sth Ave., cor. ‘22d St. York. 


‘*Where ’s that letter from--” 
‘* Here it is, sir.” 


WILLIAM MANN COMPANY, 








‘ Hardly a minute between the ques- 

a Book wre tion and the answer when our filing 
Stationers, Printers & Lithographers, system is used. Every piece of 
MANUFACTURERS OF correspondence, whatever itssource, 





Copying Books & Papersand Loose-/eaf Devices its subject or its date as accessible 
ALSO as if it lay upon your desk. Write 
Manufacturers and Sole Owners of for letter file catalog. 
9 
PHILADELPHIA and NEW YORK. Telling how the greatest trust fund in the world is 
280 Broad way, New York. invested. Sent free to those who write. 


The Mutual Life Insurance Company 
of New York, 


“| PITT & SCOTT Ltd. RICHARD A. MCCURDY, PRESIDENT. 


Foreign Express Forwarders toall) assets, . $382,000,000. 
Parts Abroad, NEW YORK, N. Y. 


39 Broadway, New York. 138 Milk St., Boston. 
AND AT 


ALL IMPORTANT POINTS ABROAD. DON’T RENEW Your Accident 
Insurance 


. WITHOUT FIRST EXAMINING THE 
DEAN'S PATENT PREFERRED'’S “PROGRESSIVE” POLICY. 


It is sold only to business and professional men 
f] 3 f) E N , ? RB TI lJ STA 1) aud gives larger benetits, for less premium, thar 
s | any other. Agencies in all Principal Cities. 


From haw Point of View Finest Mustard Manufactured on this or Preferred Accident Insurance (‘o. 


the Kuropean Continert. 290 BROADWAY. NEW YORK. 


















——— 





THE 
; : ESPECIALLY MANUFACTURED FOR HOME ei sari 
Remington “T'ypewriter } AND EXPORT TRADE. 


IS THE BEST INVESTMENT aS ay Se IBSON & WESSON . 


FINEST « ARDENTER”’ SPICES, 








It leads in durability, reliability, 

permanent anaeenee of , work, ~ ALSO MANUFACTURERS GENERAL 

adaptability to all classes of work, D. & S. Brand Spanish Licorice Sticks, - 

ease, speed and convenience of lcte, Wativn. the. chs, Tab INSU RANCE AGENTS & BROKERS, 
en eee ee eee IN CANS, BOXES AND BARRELS 57 & 59 WILLIAM STREET, 


REMINGTON TYPEWRITER CO. 


NEW YORK 
327 Broadway, New York - 


W.G. DEAN & SON, 
361 & 363 Washington St., New York. | CORRESPONDENCE SOLICITED. 























« 
$ 


